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Feature  of  Issue!  WHEAT 

SMALLER  WORLD  WINTER  WHEAT  ACREAGE 

Winter  wheat  seedlings  in  15  countries  of  the  Northern  Hemisphere 
reporting  to  date  total  117,259,000  acres  compared  with  120, 60S, 000  acres 
in  the  same  countries  last  year,  a  decrease  of  2.3  Ver  cent.  Russia, 
Spain,  Yugoslavia,  Germany  and  Hungary  are  the  only  important  countries 
f  or  <which  no  definite  reports  are  available.    The  International  Institute 
of  Agriculture  has  reported  that  the  Russian  winter  cereal  acreage  is 
expected  to  be  .6  per  cent -above  that  cf  last  year.    Mr.  Haas  reported 
early  in  February  that  acreages  in  Yugoslavia  and  Hungary  were  believed 
to  be  about  the  same  as  last  year.    See  page  ^03. 


•     CURRENT  MARKET  CONDITIONS 

The  Birtish  bacon  market  maintained  its  recent  strengthening  tone 
during  the  week  ended  March  2k.:  "In  Germany,  pork  prices  shored  downward 
tendencies: ^orld  butter  prices  were  stiffened  somewhat  under  the  influence 
of  export  control  measures,  but  Danish  at  London  eased  dovra  to  a  parity 
with  92  score  in  New  York.    The  apple  auction  of  March  2k  at  Liverpool 
exhibited  a  tendency  toward  lower  price  levels,  with  demand  light. 
Wine.saps  were  outstanding  with  'sur/olies  in  excess  of  demand.    See  pages 
3SS,  3S9,  390,  432  and  U33. 


GERMAN  MARKETS  STILL  DEPRESSED 

As  a  market  for  American  farm  products,  Germany  showed  little  or  no 
improvement  in  Ecbruary  over  the  preceding  month,  although  there  is  reason 
to  believe  that  the  worst  phase  of  the  depression  is  nov;  over,  according 
to  W,  A.  Schoenfeld,  American  Agricultural  Commissioner  at  Berlin.  The 
number  of  bankruptcies  and  receiverships  in  February  was  still  large,  as 
was  the  number  of  unemployed.    The  securities  market  shows  signs  of 
strengthening,  however,  and  the  trade  balance  for  January  was  even  more 
.favorable  than  it  vras  in  December.     See  page  392. 
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CEREAL  CROPS 
Argentine  Corn 


A  ^tinuation  of  abnormal  warmth  and  rather  heavy  rainfall  characterized 
the  weather  in  A»Gentina  during  the  week  ending  March  22.    The  temperature  m 
the  corn  growing  sections  averaged  72°  which  is  5°  less  than  the  average  for 
last  week  but  is  still  k°  above  normal.    The  total  rainfall  of  1.6  inches  was 
.7  of  an  inch  racre  than  the  seasonal  average  and  .5  of  an  inch  more  then  last 
week.    Since  the  first  week  in  January  weather  in  Argentina  has  been  very  unususl 
"because  of  persistence  of  high  temperature.    Not  a  single  week  has- Jeen^pool  ana 
the  period  has  averaged  more  than  5°  a  day  warmer  than  normal.      For/ the  last 
five  weeks  the  fainfall  has  "been  more  than  normal. 

Winter  Crops 

Conditions  in  Europe  remain  about  the  same  as  last  week.     The  weather 
has  been  favorable,  and  the  condition  of  the  winter  crops  is  reported  as  promising] 
Crops  in  most  parts  of  Algeria  are  making  satisfactory  progress,  altho  more  moistut 
is  necessary  for  this  condition  to  continue.     Crop  prospects  in  Morocco  continue 
favorable.    The  autumn  rains  at -sowing  time  gave  the  plants  a  good  start  and  subse- 
quent weather  has  not  hindered  their  progress. 

Spring  Sowings 

Advantage  has  been  taken  of  the  milk  weather  in-  Europe  tc  push  on  with 
field  work  in  preparation  for  spring  sowing.     In  England  the  March  winds  promise 
to  dry  the  saturated  soils  and  enable  cultivation  and  sowing  to  make  better 
progress. 

BREAD  GRAINS:    Acreage  of  winter  sowings,  average  1909-13,  annual  132k  -  1926 
(See  page         for  details  of  wheat  sowings,  by  countries) 


Crop  and  Country  : 

Average:  : 
1909-13  :    192U  : 
a/  : 

1025  : 

1926 

i-er  cent 
1P26  is  of 
1925 

WHEAT 

Total,  15  countries  b/c/   

■  1,000    :  1,000 
:  acres    :  acres 
107,72h:  118,200 

:  1,000 
:  acres 
.  120,60S 

:  1,000 
:  acres 
117,559 

per  cent 
:  97.7 

RYE  d/ 

Total,  10  countries  el  

■     2R,6l5:  23,325 
:  310 

:  2^,971 
:  311 

.  23.S62 

:    -  321 

!.    .  95.6 

:  103.2, 

:  25,961: 

:  .  25,252 

■  2V.133 

:  95-7 

a/  Where  changes  in  boundaries  have  occurred  as  a  result  of  the  world  war  esti- 
mates have  been  adjusted  to  correspond  with  the  area  within  the  post-war  boundaries 
by  Estimates  for  earlier  years  given  for  comparison  refer  to  winter  acreage  only 
where  comparable  statistics  of  winter  seedings  are  available,   in  some  of  the  minor 
producing  countries  where  most  of  the  crop  is  winter  wheat  and  where  abandonment 
is  of  little  significance  estimates  of  earlier  years  given  for  comparison  are  the 
final  estimates  of  the  total  crop,    cj  Includes  Canada,  United  States,  England 
and  Wales,  France,  Italy,  Czechoslovakia,  Bulgaria,  Rumania,  Poland,  Lithuania  and 
Finland,    d/  Estimates  of  earlier  years  for  comparison  are  final  estimates  of  the 
total  winter  and  spring  area  harvested,    e/  Includes  Canada,  United  States,  France 
Czechoslovakia,  Bulgaria,  Rumania,  Poland,  Lithuania,  Latvia  and  Finland. 
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CEREAL  CROPS;  Production  1924  and  1925 


Crop  and  Country 


192U 


•  1*000  "bushels 


Total,  1+1  countries  :  3,056,212 

Estimated  world  total  excluding  : 

 ^U5Sia  T.:  a/  3,098.000 

RYE        '  "  " 


Total,  27  countries  

Estimated' world  total  excluding*: 


.Russia. 


724,524 
a/  743,000 


1,057,572 


BARLEY  T 

Total,  37  countries.....  : 

Estimated  world  total  excluding': 

—  Russia.;..  ,  _     . ,   a^  1,207,000 

OATS  ~    r~ '  :  ;   

Total,  35  countries   3,534,053 

Estimated  world  total  excluding'- 

Russia.,,...^,.,,. ...  a/  3,675.000 
CORK  "   :  '  '  ~ 

Total,  17  countries  : 

Estimated  world  total  excluding  : 
Russia. 


2,933,959 

-T~^t^^  3*212,000 
a/  Revised  since  the  last  issue. 


1925 


l^OCQ  "bushels 


3,317,682 


996, 694 


1,260,691 


3,36l,27ll 


3,523,5^ 


per  cent  1325 
is  of  1924 


Per  cent 


103.6 


137.6 


119.  J 


107.7 


120  a 


SUSAE 

SUGAR:  Production  of  cane  and  beet  sugar  in  countries  reporting  for  1925-26 


Country 

1924-25  : 

.'  1925-26 

per  cent  1925-26 
:is  of  192U-25 

BEET  SUGAR 
Total,  17  European  countries  and 
United  States  previously  re- 
porting  

r     Short  tons 

:     Short  tons 

:         Per  cent 

:  S.317,272 
S,950.0°3 

:  3,1449,999 

:  101.6 

Estimated  world  total  Wt.  s^^r 

CAME  SUGAR 
Total,  12  countries  previously 
renorted  

13,531,022 
:  17,566,516 

14,935,900 

110  M 

Estimated  world  total  cane  sugar 

326 
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COTTON 

Irx  spite  of  the  drought  the  prospects  for  the  Natal,  Union  of  South^ 
Africa,   crops  -were  reported  to  "be  still  good  at  the  end  of  January,  according 
to  a  private  source. 

In  Brazil  during  the  first  ten  days  of  February  planting  continued  in 
Maranhao  but  in  the  other  northeastern  states  and  Bahia,  lack  of  rainfall  caused 
its  interruption.    The  condition  of  "both  the  new  and  old  crops  in  these  regions 
was  unsatisfactory.     In  the  Amazon  basin,  the  central  states  and  Sao  paulo  the 
crop  was  aided  by  "beneficial  rains  "but  in  Sao  Paulo  the  "boll  weevil  caused  some 
damage . 

COTTON:  Acreage  and  production  192H-25  and  1925-26 


Country 


192H-25 


AREA 


1.000  acres 


Regions  previously  reporting  : 

and  unchanged  '  :  72, 926 

Paraguay .  :   27 

Total  above  regions  72,953 

Estimated  world  total   79,500 

PRODUCTION  :     1.000  bales 

Regions  previously  reporting  : 

and  unchanged  :  23,606 

Paraguay  :  12' 

Total  above  regions  , 23,6lS 

Estimated  world  total  2H,S00 


1925-26 


1.000  acres 


79.601 

22 


9,623 


1.000  bales 

.26,576 

 12_ 

26,5SS 
27.S0O 


percent  1925-26 
of  192U-25 


is 


per  cent 


109.1 


109.1 


112.6 
100,0 


112.6 
112.1 


TOBACCO 

Paraguayan  tobacco  prospect  unfavorable;    The  19 25- 26  tobacco  crop  in 
Paraguay  will  be  about  30  per  cent  less  than  the  192H-25  crop,  according  to  the 
report  of  the  "Director  de  Agricultura  y  Def ensa  Agricola"  as  quoted  by  the 
American  Consul  R.  M.  Scot  ten  at  Asuncion.    The  I92U- 25  crop  was  a  good  one 
being  estimated  at  25,HUl,000  pounds  but  the  poor  prices  received  for  it 
discouraged  the  farmers  from  planting  as  much  for  1926,  more  attention  being 
given  to  corn.    The  tobacco  harvest  has  already  begun.     The  prices  being 
received  are  slightly  lower  than  those  received  for  the  1925  crop. 

Weather  favorable  to  Brazilian  tobacco  crop:     Tobacco  planting  took  place 
in  Minas  Geraes  and  Sao  Paulo,  Brazil,  according  to  the  report  of  Vice  Consul 
Allan  Dawson  of  February  18,  I926.    The  new  plantings  and  also  the  crops  in  the 
southern  and  central  states  are  in  good  condition  under  the  influence  of 
beneficial  rains.    Mild  temperatures  were  .the  rule  in  tobacco  growing  sections 
although  in  places  they  were  slightly  above  normal.    Harvesting  is  in  progress 
in  Santa  Catharina  but  the  crop  is  no  better  than  average. 
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Increased  tobacco  acreage'  advocated  in  Ontario:-.   The.  possibility  of 
developing  the  tobacco  . industry  of  Ontario,  Canada,  particularly' in.  view  of  the 
British  tariff  preference  of  2  shillings  per  pound  over.  American  and  other 
tobacco,  is  the  subject  of  .a  special  report  made  by  the  authorities  of  the 
Ontario  Agricultural  College.. at.  Guelph,  printeoV-in., the  Toronto  "Mail  and  Empire." 
The  report  states  that  the  lake  counties*!,  of..  Kent,,  ...Essex,  Elgin  and  Norfolk, 
particularly  the  first  named",  are  favorable  for  tobacco  growing  because  of  the 
long  season.     It  is  claimed  that  Canadian  tobaccos  are  popular  in  England  as 
they  most  nearly  approach  the  American"  leaf  ..in  quality  and  appearance.  The 
type  known  as  Dunkirk  is  said  to  be  most  'suitable.    During  the  past  year  Ontario 
produced  20,623,000  pounds  of  tobacco.  v  ,   '  .' 

German  tobacco  industry  increasing:     The  .-German  cigarette  industry  has 
formed  a  voluntary  cartel  (association)  which  is  to  occupy  itself  with  questions 
relating  to  the  regulation  of  production  to  prices,  discounts, "packing, 
advertising,  statistics,  weight  etc.,'  according  to  a  report  recently  received 
through  the  Department  of  Commerce  from  Assistant  Trade  Commissioner  W .  B.  Nash. 
The  seat  of  the  "association" 'is  in  Dresden,    The  tobacco  area  and  production  in 
Germany  have  not  yet  reached  the ; post-war  average .    The  area  for  1925  is  reported 
as  20,000  acres,"  compared  with  24*000  in  1924,  20,000  in  1923  and  32,000  acres 
for  the  five-year,  average,,  1509-1513'-.  :  No  1925  estimate  of  production  is  yet 
available  but  the  1924  production  was  44,092,000  pounds,  compared  with  31,'iPA.OOO 
pounds  in  1923  and  64,116,000  pounds  for  the  five  year  average  1909-1913-  About 
half  of  the  crop  is  grown  in  the  district  of  Karlsruhe. 

192o  Porto  Rico  tobacco  area:     The  acreage  planted  to  tobacco  in  Porto 
Rico  is  considerably  larger  this'  season,  than. last  in  spite  of  the  dry^weather, 
according  to  a  letter  just  received  from  the  Assistant  Agricultural  Director. 
Final  reports  are  not  available  but  preliminary  estimates  place  the  area  at 
about  50,000  acres  compared  with' 4© ,000  a  year  ago.    The  production,  however, 
is  about  the  same  as  that  of  last  season,  being  estimated  at  approximately 
28,000,000  pounds  compared  with  29,000,000  in  1924-25.     The  quality  of  this 
year's  crop  as  a  whole  is  somewhat  inferior  to  last  yearns  although  it 
cannot  be  said  to  be  bad.     The  quality  last  season  was  exceptionally  good. 
The  majority  of  the  tobacco  is  lighter  in  weight  than  last  season.  There 
has  been  very  little  tobacco  damaged  in  the  field. 


VEGETABLE  OIL  MATERIALS  :/ 

Unsatisfactory  Mediterranean  Olive  Oil  uroduction_JfgjLl9^-26L  The 
production  of  olive  oil  for  1S25-26  in  those  countries  for  which  estimates  have 
been  received  is  far  from  satisfactory  according  to  reports  from  the  Interactions 
Institute  of  Agriculture  at  Rome  and  from  Consuls  in  the  various  countries. 
Figures  now  available  bear  out  earlier  predictions  of  a  short  crop.    Iie~^  lor 
these  countries  is  approximately  33-6  per  cent  below  the  production  for  the 
same  countries  for  19*24.  and .15  .H  per  cent  below  19 23  production.    No  estimate 
has  yet  been  received  for  Spain'. 
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which  accounts  for  between  1+0  and  60  per  cent  of  the  world's  yield  of  olive  oil. 
Reports  from  Spain  are,  however,  fairly  satisfactory  and  should  improve  the 
outlook  to  sorm  extent*     See  page  1+25  for  details. 

Final  Indian  peanut  estimate  shows  large  increase:-  The  final  government 
estimate  for  the  peanut  crop  of  India  of  the  I925-26  season  places  production 
at  2,137,000  short  tons,  an  increase  of  28.5  per  cent  over  the  I92U-25  produc- 
tion of  1,663,000  short  tons,  according  to  the  "Indian  Trade  Journal".  The 
area  for  1Q25-26  was  3,886,000  acres  compared  with  2,885,000  acres  last  year,  an 
increase  of  3U.  7  per  cent.    The  condition  of  the  crop,  on  the  whole,   is  reported 
to  "be  good.    The  figures  are  based  on  reports  received  from  the  three  provinces 
of  Madras,  Surma  and  Bombay,  and  the  State  of  Hyderabad.     These  districts  com- 
prise 93  per  cent  of  the  entire  peanut  area  of  India. 

Flaxseed  conditions  satisfactory  in  India: -Advice s  from  India  concerning 
the  condition  of  the  flax  crop  are  satisfactory  although  more  rain  would  be  of 
benefit.  According  to  an  unofficial  trade  report,  the  crop  is  not  expected  to 
exceed  20,000,000  bushels.  Last  season's  crop  amounted  to  21,  £+0,000  bushels 
while  the  average  for  the  last  5  years  is  17,§*+0,000  bushels. 


FLAX  GROWTH  SATISFACTORY  IN  EGYPT:-    Flowering  of  flax  had  begun  in  the 
early  fields  the  end  of  January  and  the  plant  growth  was  satisfactory,  according 
to  a  report  from  Clerk  to  Trade  Commissioner  Wm.  Mann  to  the  Department  of 
Commerce* 


THE  COCONUT  CROP  OF  ACAPUICO.,  MEXICO:  -  The  coconut  crop  of  Acapulco  is 
expected  to  amount  to  only  1,300  short  tons  according  to  Consul  Taylor.  The 
coconut  was  at  one  time  the  principal -crop  of  the  district,  average  annual 
production  amounting  to  1,700  short  tons.     Most  of  the  production  is  used  in 
the  local  soap  factory,  any  surplus  being  sent  to  Mexico  City. 
■.  .  ■ 

- 


SLIGHT  PRICE  DECLINE  GENERAL  IN  WORLD  BUTTER  MARKETS 

The  seasonal  decline  in  butter  prices  has  been  slight  during  the  week 
ended  March  26  in  European  markets  as  well  as  in.  New  York.     Quotations  on 
colonial  butter  in  London  were  even  a  shade  higher  than  a  week  earlier,  largely 
as  a  result  of  control  over  shipments  and  sales  at  this  time.    The  Copenhagen 
official  quotation  on  Thursday,  March  25,  was  equivalent  to  38.8  cents  against 
39.2  cents  a  week  earlier  and  in  New  York  92  score  butter  was  quoted  at  hi. 5 
cents  against  h2.0  cents.     In  London,  Danish  was  again  exactly  the  same  as  New 
York,  with  New  Zealand  at  j>Z  cents  representing  a  half-cent  rise.    Prices  in 
European  and  American  markets  are  thus  about  as  closely  in  line  as  they  have 
been  at  any  time.    A  detailed  statement  of  prices  as  cabled  by  American  Agri- 
cultural Commissioners  during  recent  weeks  and  a  year  ago  appears  on  page  1+33* 
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Eogs  and  Pork 

BRUISE  BACON  MARKET  CONTINUES  TO  STRENGTHEN:    The  rising  tendency 
of  the  past  three  weeks  in  "bacon  prices  at  Liverpool  was  continued  during  ■ 
the  week  of  March  ?k,  according  to  cabled  advices  from  E.  A.  Foley, 
.•  Amer lean  Agricultural  .Gonads  sic  ner  at  London.    Hog  receipts  also  continued 
heavier.    See  page  ^33»  '?.  : 

G0MS  PORK  PRICES  LOWER:    Hogs  at  Berlin  and  lard  at  Eamburg  both 
sought  eacier.  price  I evo'lc ■during  thft  week  of  March  24,  according  to 
V.  A.  Schoenf  sic" ,  ^wric^i  A#r:leultural  Commissioner  at  Berlin.  Hog 
receipts  were  heavier.    See  page  ■ 

SLIGHT  INCREASE  IN.. GERMAN  FEBRUARY  PORK  SUPPLIES:     German  imports 
of  bacon  and  lard  for  F-3bruary  19 2.6  were  slightly  in  excess  of  January  but 
under  the  figures  for  February  1925 »  according  to  preliminary  figures 
cabled  by  W>  A.  Sehoenfeld,  American  Agricultural  Commissioner  at  Berlin. 
February  lard  imports  'are  put  at  s&r915,OOQ  pounds,  an  increase  of 
5,353,000  pounds  over  January,  but  2,425:000  pounds  under  last  year. 
Bacon  imports  stood  at  1 , 943 } 000  pound 3  for  February  1926  against 
1,911,000  pounds  for  January  and  2.153,000  pounds  in  February  1925.  Hog 
receipts  at  14  markets  ran  to  137.000  head,  a  decline  of  8,000  and  7,000 
head  under  January  19p6  and  February  1925  respectively.    Slaughterings , 
however,  at  256,003  head  show  increases  of  2,000  and  14,000  head  over  the 
preceding  month  and  a  year  ago  respectively. 

HEAVY  GERMAN  SLAUGHTER  IN  1025 Figure  for  Germany's  inspected 
slaughter  for  the  year  1925  are  now  available  show  an  increase  in 
slaughterings  of  cattle  and  sheep  over  the  preceding  year  and  also  over 
the  year  1913 »    Hog  siaugni er rings-,  while  If  per  cent  above  1924,  were 
still  27  per  cent  below  the  1313  figure.    Detailed,  figures  will  be  found 
on  page.  U30. 

SMALLER  DANISH  HOG  SLAUGHTERINGS i -  Hog  slaughterings  in  export  houses 
for  the  year  1925  totaled  3. 7 '5 6, 000',  a  decrease  of  ~f  J±  per  cent  compared  with 
the  record  number  of  -!■,  024 ,000  in  1324.    The  number  slaughtered  in  1925, 
however,  is  larger  than  the  average  for  19H--1U  by  over  a  million  head.  In 
March  1925  the  large  lumber  of  370 .000  were  killed  compared  With  37^,000  in 
April  1924  the  largest  number  killed  in  any  one  month  of  that  year.     It  is 
expected,  as  previously  stated  in  Foreign  -Crops  and  Markets,   that  1326  will 
see  an  increase  in  hog  raising  and  bacon  production.    See  page  431. 

RUSSIA  BUYING  PUREBRED  STOCK:     The  American  Agricultural  Commissioner 
at  Berlin  reports  that  he  has  learned  from  reliable  sources  that  Russia  has 
recently  purchased  several  ca.r  loads  of  purebred  sheep  from  America,   tc  be 
used  as  breeding  stock  in  foundation  herds.  ■  Russian  agents  have  also  been 
active  in  locking  over  the  breeding  animals  of  the  members  of  the  several 
pure  bred  horse  breeding  associations'  in  Germany.    The  budget  of  the  U.S.S.R. 
for  the  current  year  shows  substantial,  increases  in  contemplated  expenditures 
for  agriculture  and  for  public  welfare. 
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•  ■  Sheep  and  wool 

LONDON  WOOL  PRICES  FIRM:    Wool  prices  at  the  close  of  the  second 
series  of  the  I926  London  auctions  on  March  25  we're  very  firm  for  all 
classes,  according  to  cabled  .information  -from  E.  A.  Foley,  American  Agri- 
cultural Commissioner  at  London.    Best  Merinos  were  5  VeT  cent  dearer. 
Prices  for  other  qualities  of  wool  were  unchanged  as  compared  with  opening 
quotations.    Opening  quotations  on  March  9  were  on  a  par  with  the  February 
10  closing  prices  of  the  previous  auction. 
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LIVERPOOL  AFPLE  AUCTION  PRICES  WEAKEN:    A  generally  weaker  tone 
dominated  the  Liverpool  apple  auction  of  March  2h,  according  to  cabled 
information  from  Edwin  Smith,  fruit  specialist  in  Europe  for  the  Depart- 
ment of  Agriculture.    Demand  was  moderate  to  slow,  and  barreled  offerings 
showed  a  depreciation  of  2  to  5  shillings  per  "barrel,    A  heavy  percentage  of 
receipts  were  graded  as  inferior  fruit.     Supplies  of  Tlinesaps  from  Washington, 
although  in  generally  good  condition,  exceeded  demand,  and  the  market  is  said 
to  be  in  no  position  to  absorb  heavy  shipments  of  that  variety,  for  which 
prices  fell  off  sharply.     See  page  U32. 

AMERICAN  APPLES  FOPULAR  IN  BRAZIL:     Brazil  produces  practically  no 
apples  "but  there  is  a  steady  though  limited  demand  for  them  in  Brazilian 
markets  during  much  of  the  year.    Supplies  are  drawn  very  largely  from  the 
United  States  but  some  fruit  is  also  imported  from  Canada,  New  Zealand, 
Argentina  and  Portugal.    Exports  of  American  apples  to  Brazil  during  1925 
amounted  to  1^7 , 355  boxes  and  9,391  barrels  and  in  I32U  to  106,730  boxes  and 
1,163  barrels.    Our  exports  to  Brazil  during  the  period  1919-23  averaged  the 
equivalent  of  about  ^3,700  boxes  annually  and  the  total  imports  of  apples  into 
Brazil  during  these  five  years,  according  to  Brazilian  official  statistics, 
averaged  the  equivalent  of  53,600  boxes.    The  se  figures  indicate  that  other 
countries  supplied  about  10,000  boxes  each  year.    American  apples,  however, 
are  very  expensive  in  Bre.zil  and  can  be  purchased  only  by  the  more  prosperous 
classes.     'Jhile  Brazil  oroduces  "but  few  apples  the  competition  of  other 
domestic  grown  fruit,  chiefly  tropical  and  subtropical  fruits,  has  an  important 
bearing  on  the  demand  for  apples.     The  importation  of  Spanish  and  Portuguese 
grapes  also  has  an  effect  on  the  quantity  of  apples  imported. 
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BRITISH  EMPIRE  COMPETITION  SITE  AMERICAN"  DRIED  FRUITS:    The  formidable 
competition,  actual  and  potential,  which  California,  dried  and  canned  fruits 
face  from  the  products  of  the  British  overseas  Dominions  and  Colonies,  partic- 
ularly Australia,  Her  Zealand,  and  South  Africa,  becomes  apparent  upon  analyzing 
import  statistics  and  the  results  of  the  "Buy  Empire  goods"  campaign  being  con- 
ducted throughout  the  United  Kingdom,  says  Consul  Maurice  L.  Stafford  at  London. 
Improved  methods  of  packing  and  marketing  and  the  possibilities  of  further 
development  are  strengthening  the  position  of  the  Dominions  in  the  dried  fruit 
trade. 

PUERTO  CASTILLA  DISTRICT  OF  HONDURAS  INCREASES  BANANA  SHIPMENTS:  The 
Puerto  Castilla  district  of  Honduras  reported  a  gain  of  7^»9  P31*  cent  for  the; 
shipment  of  bananas  in  I325  compared  with  I32U  shipments,  states  Consul  Evans. 
Figures  reported  by  the  Consul  are  3.879  »3e0  bunches  for  I925  compared  with 
shipment  of  2,256,000  bunches  in  I92U,     Total  imports  by  the  United  States 
from  Honduras  amounted  to  13,126,000  bunches  in  192*4.    Rainfall  and  climatic 
conditions  for  the  year  were  about  normal  although  a  "Mbw-down"  of  some 
1,000,000  bunches  of  bananas  in  June  materially  reduced  the  total  annual  pro- 
duction of  the  district. 

COOL  YvEATHER  INJURES  BANANA  CROP  IN  MEXICO:    Reports  from  the  Vera  Cruz 
banana  plantations  'In  the  district  of  El  Hale  indicate  a  loss  of  60  per  cent 
of  the  I926  production  which  would  have  been  cut  during  the  four  months  be- 
ginning March,  according  to  Con  sal  Wood,    The  reduction  is  due  to  extreme  ly 
cool  weather  the  beginning  of  February.    This  less  is  greater  than  t>at  suffered 
during  the  previous  year  and  shir-nents  for  the  half  of  I326  are  expected  to  be 
lower  than  the  corresponding  period  in  I325  reports  the  consul.    The  Vera  Cruz 
district  accounted  for  two  thirds  of  the  total  banana  shipments  from  Mexico  to 
the  United  States  in  I92U,  the  Tabasco  district  providing  the  remaining  shipments, 

FAVORABLE  REPORTS  ON  MEDITERRANEAN  ALMOND  CROP:    The  almond  crop  of  the 
Pari  district  in  Italy  is  progressing  satisfactorily  according  to  a  cable  from  Mr- 
E„  A.  Foley,  the  American  Agricultural  Commissioner  at  Lordon  under  da  te  of  Marcr 
26.    There  was  a  slight  frost  earxy  in  March  but  the  damage  done  was  insignif- 
cant.     The  condition  of  the  crop  in  Sicily,  where  blossoming  was  fine  is  reported 
as  excellent.     There  was  some  frost  and  snow  at  the  beginning  of  March  but  little 
damage  resulted.    Present  prospects  are  for  a  largo  crop-     Flowering  in  Southern 
Spain  is  good.    To  date  there  have  been  no  frosts  or  other  damages.  Flov.ering 
in  tie  Balearic '  Islands  is  aisc  good  with  all  prospects  pointing  to  a  good  crop. 
Stocks  of  almonds  are  srall  in  all  of  tie  imocrtant  almond  markets  of  the 
Meriterranean  Easin  tut  prices  in  Pari,  Italy  and  in  Sicily  are  reported  to  be 
declining  because  of  slack  demand. 
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AGRICULTURAL  MARKET  CONDITIONS  IN  GERMANY 
February,  1926 

The  immediate  economic  sitiiation  in  Germany  as  affecting  markets 
for  American  farm  products  was  no  "better  in  February  than  in  January. 
The  number  of  bankruptcies  and  receiverships  was  still  very  large  and  the 
number  of  -workers  receiving  unemployment  compensation  was  above  two  million 
during  the  whole  month. 

Dark  as  the  situation  is,  there  is  evidence  that  the  worst  phase  of 
the  depression  has  been  passed,  according  to  W.  A.  Schoenfeld,  American 
Agricultural  Commissioner  at  Berlin,    The  unemployment  figure  for  the  end 
of  February  was  slightly  smaller  than  on  February  15.    While  the  decline 
is  only  from  2,053,000  to  2,056,000,  it  is  the  first  decline  that  has  been 
noted  since  the  beginning  of  the  industrial  depression.    The  number  of 
bankruptcies  and  receiverships  for  the  first  2  ,.reeks  in  March  according  to 
a  cable  to  the  Department  of  Commerce  is  also  smaller  than  for  the  first  2 
weeks  in  February.    During  the  past  few  weeks  there  have  been  marked  rises 
in  the  values  of  recognized  German  securities.    These  rises  to  some  extent 
were  the  immediate  result  of  the  lowering  of  the  call  money  rate  as  well 
as  in  the  Reichsbank  discount  rate,  and  the  active  purchasing  by  foreign 
investors.    Agricultural  credits  have  been  made  more  available  and  the 
recent  organization  of  an  agricultural  credit  bank  will  do  much  to  assist 
German  agriculture  to  maintain  itself  on  a  proper  credit  basis  until  the 
next  harvest.. 

The  trade  balance  of  Germany  for  January  was  even  more  favorable 
than  that  of  December.    The  excess  of  exports  over  imports  in  January  was 
the  equivalent  of  $21,700,000  as  compared  with  $3,900,000  in  December  and 
with  a  heavy  excess  of  imports  in  each  of  the  first  eleven  months  of  1925. 
Even  more  important  than  the  increasing  excess  of  exports  over  imports  was 
the  change  in  the  components  of  the  trade  balances  in  January  as  compared 
with  December.    On  the  side  of  exports  while  the  total  in  value  7/as  practically 
the  same  in  both  months  there  was  a  slight  increase  in  exports  of  finished 
goods  and  food  and  drink,  with  a  decrease  in  exports  of  raw  materials  and 
partly  finished  goods.    On  the  import  side  there  was  a  decline  in  all 
component  groups. 

The  decline  from  December  to  January  in  imports  of  raw  materials  as 
well  as  of  finished  goods  would  be  alarming  if  continued  for  many  months, 
but  in  all  liklihood  it  merely  indicates  that  existing  stocks  of  raw 
materials  are  being  drawn  upon  because  capital  for  the  purchase  of  new 
stocks  is  difficult  to  secure.    This  action  in  itself  will  clean  up  stocks 
and  should  result  in  increased  imports  of  raw  materials  and  half -finished 
goods  after  the  existing  stocks  have  been  consumed.     To  the  exporters  of 
American  agricultural  raw  materials,  particularly  cotton,  the  outlook,  there- 
fore, should  appear  hopeful.    The  cleaning  up  of  stocks,  which  were  originally 
purchased  at  high  price  levels,  will  undoubtedly  enable  German  industries 
to  manufacture  at  lower  cost  levels,  when  imported  raw  material  stocks  are 
replenished. 
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AGRICULTURAL  MARKET  CONDITIONS  III  GERMANY,  CONT'D. 

Depression  in  German  Agriculture 

During  the  past  few  months,  German  agriculture  has  "been  suffering 
from  a  circumstance  similar  to  that  existing  in  the  United  States  in  the 
years  of  I92I  and  I922,     Though  blessed  with  a,  large  rye  and  a  good  wheat 
crop  this  past  season,  the  countries  to  which  Germany  sells  her  surplus 
rye,  likewise  had  good  rye  crops.    The  result  is  that  prices  of  rye  within 
Germany  are  exceedingly  low.     Then  too,  Germany,  as  well  as  her  neighbors, 
had  extraordinary  crops  of  potatoes.     Low  prices  for  potatoes  and  rye 
(v/hich  in  themselves  might  not  be  so  depressing  upon  the  agricultural 
situation)  were  particularly  unfortunate  this  year.     These  crops  were  pro- 
duced at  high  costs  to  the  German  f aimer.    High  land  values  or  rentals,  high 
la.bor  costs,  extraordinarily  high  interest  rates  as  well  as  taxes,  were  the 
components  of  unusually  high  total  production  costs.     Costs  in  most  ca.ses 
exceeded  prevailing  selling  prices.     Bad  as  the  situation  might  have  been, 
had  only  this  factor  prevailed,  the  situation  is  made  still  worse  by  the 
maturing  of  short  term  loans  contrac  ted  by  German  farmers  last  spring.  The 
result  of  these  unfortunate  advanced  maturings  of  loans  was  to  force  much 
of  the  harvest  prematurely  upon  the  market  with  concomitant  downward  price 
tendencies. 

Another  depressing  factor  is  a  slight  decrease  in  the  wholesale  price 
index.    Although  the  decline  was  largely  brought  about  by  a  lowering  in  the 
prices  of  rye,  barley.,  meats,  lard,  hides,  cotton  goods,  lead  and  zinc, 
increases  were  made  in  wheat,  butter,  milk,  raw  cotton,  cotton  yarns,  copper, 
and  tin.    The  economic  advantages  gained  by  the  increase  in  wheat,  butter, 
and  milk  were,  as  has  been  stated,  offset  by  the  lowering  in  the  prices  of 
rye,  barley,  meats  and  lard.     The  lowering  in  the  price  of  rye,  of  which 
Germany,  Poland  and  the  Baltic  countries  have  a  surplus,  materially  affects 
the  purchasing  power  of  German  agriculture. 

The  following  digest  from  a  table  published  by  the  Prussian  Main  Agri- 
cultural Chamber  is  of  interest: 

INDEX  OF  PRODUCERS'  PRICES  INDEX  OF  CERTAIN  ARTICLES  RE- 

Average  Year  1925.  .  QUIRED  FOR  AGRICULTURAL 

(1913  -  100)  PRODUCTION. 

Average  Year  1925. 


(1913  -  100) 

Rye  122 

Potatoes  87  Bar- iron  IU3 

Butter  Ikj  Coal  120 

Steers  89  Corn  lUl 

Hogs  I32  Small  Machines  &  Implements  I33 

Rope  and  Cloth  12b 

Utensils  and  Shoes  185 
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In  considering  the  index  of  rye'  prices  it  must  "be  remembered  that  122 
is  not  representative  of  the  prices  for  last  season.     In  February  I925  rye 
was  being  purchased  for  EM  270  per  English  long  ton.     This  was  for  rye  which 
had  been  produced  the  previous  season.    The  average  of  the  I92U  rye  crop 
prices  with  the  past  season's  rye  crop  brings  about  a  larger  index  number. 
When  only  the  past  season's  rye' crop  prices  are  averaged,  and  this  average 
then  based  upon  the  average  rye  prices  for  1913  ^e  arrive  at  a  figure  of  SSfo. 

It  can  be  seen  when  a  comparison  of  the  above  tables  is  made,  that 
certain  important  agricultural  commodities  in  Germany  are  appreciably  below 
the  pre-war  price  level;  while  on  the  other  hand  the  raw  materials  which 
agriculture  uses  are  uniformly  appreciably  above  the  pre-war  level.  The 
only  exception,  which  however,  is  not  mentioned  in  the  table,  is  nitrog- 
enous fertilizers  which  ranged  from  15  to  18fo  below  the  I913  level. 

There  does  not  seem  to  be  any  hope  that  the  export  market  for 
Germany1 s  rye  will  improve  nor  does  there  seem  much  hope  for  internal  changes 
for  better  rye  and  potato  prices.    As  a  consequence  German  farmers  are  feed- 
ing as  much  as  can  be  fed  within  the  limits  of  feeding  safety  to  hogs.  The 
result  of  diverting  large  quantities  of  rye  and  potatoes  to  the  'feeding  of 
hogs  should  subsequently  result  in  large  quantitative  offerings  of  hogs  for 
slaughter. 

Possible  revival  of  the  German  grain  central 

Probably  the  most  significant  recent  proposal  on  the  part  of  certain 
groups  of  German  farmers,  and  endorsed  by  several  of  the  industries  affiliated 
with' agriculture ,  is  the  revivifying  and  strengthening  of  the  wartime 
"Re  ichsget  re  ides  telle  "a/  (Empire  Grain  Central),  according  to  Mr.  Schoenfeld. 
A  draft  of  a  law  looking  toward  the  renewed  functioning  of  the  "Reichsgetre id- 
estelle"  has  been  prepared  and  passed  upon  by  the  several  Imperial  Councils 
and  has  just  recently  been  placed  before  the  German  Reichstag.    According  to 
the  draft  the  "Reichsgetre  idestelle"  is  to  continue  to  function  until  July  1, 
I926.     It  is  empowered  to  enter  the  market  and  buy  up  to  20,000  short  tons  of 
bread  grains  to  be  held  until  late  spring  and  early  summer,  and  then  gradually 
released  to  counteract  the  importation  of  bread  grains,  which  usually  takes 
place  at  that  season  of  the  year.     It  is  not  mentioned  in  the  law  whether  the 
purchases  should  be  confined  to  any  particular  bread  grain,  but  it  is  taken 
for  granted  that  the  efforts  of  the  organization  will  lie  in  the  direction  of 
rye  price  stimulation. 


a/     In  this  report  "Re  ichsget  re  ide  ste  lie"  will  be  indicated  as  RGS. 
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Another  proposal,  which  is  still  in  the  formative  stage,  is  that  large 
German  industrials,  particularly  those'  related  to,  or  dependent  upon,  agri- 
culture, join  hands  with  agricultural  organizations  and  form  a  non-govern- 
mental rye  price  stabilization  company.    , Still  another  proposal  is  that 
there  be  organized  a  grain  pool  Similar  to  that  in  the  Canadian  northwest, 
In  this  connection  it  isj  of  interest  to  learn  that  the  Swedish  Agricultural 
Association,  in  a  recent' dispatch  to  the  "Stockholm  Dagblad",  is  proposing 
to  create  a  similar  pooling  organization.     It  is  perfecting  its  preliminary 
organization  so  as  to  be  able  to  bring  about  a  federation  at  its  annual  meet- 
ing next  fal'IV 

The  poor  demand  for  the  large  German  surplus  of  rye  continues  to 
be  a  sore  spot  in  the  German  Agricultural  situation.-    Many  remedies  are 
being  suggested  to  bring  about  a  solution  of  the  problem.     Probably  the  most 
emphasized  proposal,  (but' not  necessarily  the  most  important)  is  the  "Eat  More 
Rye  Bread"  slogan.     This  is  being  advanced  by  groups  of  farmers,  grain  traders, 
millers,  and  bakers,  meeting  throughout  Germany  during  the  past  few  weeks  to 
discuss  the  'situation.     Vociferous  as'  proposals  are  it  is  doubted  by  many  of 
the  best •  informed  whether  their  effect  will  be  noticed  in  time  to  influence 
materially  the  price  of  last  season1' s  rye.     The  whole  rye  and  potato  situation 
is  disheartening  to  most  of  North  Europe '  s  '  agriculture.    Unless  something  is 
done  which  will  stimulate  prices  within  the  near  future,  any  activity  connected 
with  the  groving  of  rye  will  be  approached  half-heartedly  and  with  a  minimum 
of  expenditure  of  land,  labor  and  capital.     Rye  areas  for  1925  reached  10,977,000 
acres  against  10,525,000  acres  for  I92U  and  the  T909-I3  areage  of  12,713,000 
acres.  ■ 

In  a  country,  such  as  Germany  in  vhich  agriculture  and  industry  are  so 
nearly  equally  important  it  is  to  be  expected  that  such  a  law  as  that  reviving 
the  RGS  would  bring  forth  much  discussion  for  and  against  its  acceptance  by  the 
Reichstag.     Those  in  favor  of  the  proposed  bill  say  that  the  low  purchasing 
power  (due  to  the  lack  of  liquid  capital)  of  the  grain  trade  and  of  the  millers, 
prevents  the  absorption  of  grain  by  those  distributors  and  converters  except 
at  very  low  prices.    They  say  that  this  is ■ particularly  true  when  the  flood  of 
grain  ma rketihg,  •  immediately after  the  grain  harvest,  is  on.    Just  at  such  a 
time  the  RGS  would  act  in  the  nature  of  a  sponge  to  absorb  offerings  of  grain 
above  the  normal' marke  t  requirements  for  the  particular  season,  and  thus  check 
downward  price  tendencies.     On  the  other  hand,  should  an  unnatural  scarcity 
of  grain  exist  on  any  German  market  at  any  time,  the  RGS  would  be  in  a, 
position  to  check  undue  price  rises  by  releasing  quantities  of  its  grain 
reserves.     It  is  cla.imed  by  the  proponents  of  the  bill  that  the  R&S  would 
function  as  a  price  stabilizer  and  at  such  levels  which  would  enable  the  pro- 
ducer to  operate  at  a  reasonable  profit  and  give  consumers  bread  at  prices 
commensurate  with  their  buying  power.     It  might  be  well  to  point  out  that  it 
is  just  in  this  respect  that  the  proposed  RGS  differs  from  the  wartime  and 
immediate  post-war  organization.    The  early  organization  worked  largely  in 
the  interests  of  the  consumer,  whereas  under  the  proposed  organization,  the 
producer  is  to  receive  major  consideration. 
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It  is  difficult  to  predict  rhat  -such  an  organization  could  accomplish 
under  peace-t inie  condit  ions  when  the '  national  wellbelng  demands  the  greatest 
freedom  of  the  interplay  of  economic  forces.  -'"Arguments  against'  the  revival, 
of  the  RGS  are  many.    Naturally,  the:  extensive  grain  trade'  and  milling 
industry  is  voicing  sharp  protests.'-  All  the  weaknesses  and-  difficulties 
which  made  the  original  RGS  so  generally  unpopular,  are  "brought  forward.  It 
must  he  said,  however,  that  nothing  in  the'  nature  of  a  working  and  corrective 
alternate  proposal  has  "been  made  by  the  opponents  to". the  -Mil.    They  dispute 
the  statement  of  the  proponents  that  the  wide  disparity  (averaging  about  12 
cents  per  bushel)  between  the  world  market  rye  price  level  and  inland  prices, 
is  due  to  the  weak  ^purchasing  power  of  the  grain  trade  and  milling  industry. 
The  German  grain  trade  offers  to  prove,  on  the  basis  of  comparison  between 
German  and  foreign  rye  prices  at  foreign  ports,  that' the  German  tariff  on  rye 
and  the  export  premium  (as  enabled  by  the  export  certificate  system.)  is  fully 
expressed  in  the  German  rye  prices  and  that  price's  are  not,  therefore,  un-' 
ntaurally  lower  in  Germany  than  in  other  countries.     One  can  reach  the  .same 
conclusion  by  a  comparison  of  rye  price's- as  gathered  from  the.  statistics  of 
the  German  Statistical  Office1.    Export  "statistics  for.  October  I925  show  a 
price  quotation  of  99'  cents  per  bushel'  for  German  rye  exported.  .■  For  rye. 
imported,  the  official  price  quoted  was  97  "cents'  per  bushel..  The  proponents 
of  the  bill,  however,  arrive  at  quite  different  results  by  comparing  Hamburg 
cif  quo  tat  ions  for  western  American  rye  with  "those  for  eastern  German  rye 
(Markisch  rye),  but  the  grain  trade  avers  that  -Western  American- rye  has  not 
been  handled  on  the  Hamburg  grain  market  for  several  years.     The  opponents 
of  the  bill  dispute  the  statement  that  the  grain  trade  and  milling  industry 
had  "been  and  would  be  unable  to  cope  with  the  large  offerings  on  the  German 
grain  markets  immediately  after  harvests,  and  that  offerings  of  rye,  during- 
the  past  post  harvest  season,  were  not  at  all  unusual.    They  say  that  there 
were  times  when  it  was  difficult  to  secure  necessary  quant  it  ie  s  of  rye  to 
satisfy  foreign  orders.    This  latter  is  the'  claim  of  several  of  the  German 
grain  produce  exchanges,  and  is  presumably  predicated  upon  confirmable  records. 

Should  all  these  statements,  made -by  the  opponents  to  the  bill,  be-;, 
substantiated,  then  the  low  German  rye  prices  are  due  primarily  to  a  large 
European  rye  production  and  a  reduced  demand,     last  season's  crop  amounted  to 
approximately  312  million  bushels  of  which  about  200  million  bushels  will  be 
used  for  bread  grain  and  about  cQ  million  bushels  for  feeding.    This  leaves, 
an  approximate  surplus  of  about  57  million  bushe Is  ?f or  export  and  sundry  uses. 
Yearly  requirements  for  Scandinavia, :  which  is  composed  of  deficit  rye  produc- 
ing countries,  are  approximately  20  to  30  million  bushels  of  rye.  Germany 
normally  satisfied  most  of  these  requirements,  but  last  year  was  also  a 
favorable  rye  season  for  Poland  and  Sweden,    Early  in  the  season,  Poland 
exported  considerable  quantities  of  rye  and  at  such  prices  as  to  dam  up  German 
rye  expor  tat  ions.       ■■■  •  •:  . 
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AGRICULTURAL  MARKET  CONDITIONS  II  GERMANY,  CONT'D. 

Though  Germany  is  the  greatest  rye  producing  country  in  the.  world  she 
alone  is  not  in  a  position  to  set  the  world  market  price.     If  Germ-any,  through 
the  instrumentality  of  the  RGS,  were  to  push  her  rye  price  above  the  world  . 
market  price  level,  exportations  would  immediately  cease.     The  opponents  to 
the  above  mentioned  hill  further  claim  that  Germany  must  continue  to  be  a 
rye  exporting  nation  and  must  do  everything  within  her  means  to  maintain  a 
favorable  balance  of  trade  and  must  do  nothing  which  might  jeopardize  such  a 
position.     It  is  further  claimed  by  the  oppositon,  that,  only  in  cases  of 
German  rye  prices  being  materially  higher  or  lower  than  world  prices,  would 
the  RGS  be  in  a  position  to  regulate  prices  without  endangering  Germany's 
economic  status.     The  proponents  of  the  bill  claim  that  had  the  RGS  been 
functioning  during  the  months  of  September,  October,  and  part  of  November  of 
last  year  that  it  would  have  been  in  a  position  to  prevent,  or  at  least  mini- 
mize, the  abrupt  slump  in  rye  prices.     Since  that  period,  however,  prices  have 
recovered  and  the  situation  has  improved.     With  the  improvement  has  come  a 
somewhat  lessened  demand  for  the  passage  of  the  bill.     It  is  claimed  that 
German  rye  prices  are  now  (February  15,  1926)  so  close  to  the  world  market 
level  that  the  existence  of  an  organization  such  as  the  RGS  would  have  but 
little,  if  any,  permanent  influence  on  German  rye  prices.     Those  in  favor 
of  the  refunctioning  of  this  organization  hope  that  the  law  will  be  passed 
in.  time  to  have  the  RGS  function  early  enough  to  affect  next  season's  grain 
harvest  prices.    The  agrarians,  as  a  group,  are  strongly  in  favor  of  this 
bill.    The  opposition  comes  from  the  industrial  interests  and  the  wage  earn- 
ing classes. 

The  idea  of  regulating  grain  prices  in  Germany  by  means  of  a  govern- 
mental or  qus si -governmental  organization  is  not  new.    Luring  the  18th  century, 
under  the  reigns  of  Frederick  William  the  First,  and  Frederick  the  Great, 
Prussia  set  up  a  state  grain  reserve  organization  to  provide  for  the  equitable 
distribution  for  the  army  and  the. people.     This  organization  did  succeed  in 
preventing  £  sudden  grain  price  fall  immediately  after  grain. harvests.  Neces- 
sary grain  for  the  army  was  purchased  by  the  government  at  a  definite  price 
and  at  a  time  when  offerings  by  producers  were  at  a  maximum.     The  plan  was 
described,  as  successful  because  it  did  much  to  uphold  prices. 

The  realization  of  the  need  of  such  an  organization  was  recognized  early 
in  the  world  war.     In  November  iSlk,  a  War  Grain  Company,  with  limited  liability, 
was  incorporated.    The  major  parties  interested  in  incorporating  such  a  company 
were  the  State  of  Prussia,  the  several  large  German  cities,  and  many  industrial 
concerns.     Subsequently,  all  of  the  German  kingdoms  and  provinces,  because  of 
patriotic  feeling  of  responsibility,  became  stockholders,..    The. purpose  of  the 
company  was  buying  and  storing  of  adequate  quantities  of  grain  and  its  distri- 
bution during  the  months  of  usual  deficit  supply. 

Odd  as  it  may  seem,  this  company  was  unable  to  purchase  the  necessary 
quantity  of  grain  to  supply  civilian  and  army  needs,  and  this  in  spite  of 
existing  strong  patriotism  and  the  possibilities  of  military  requisition  loom- 
ing in  the  offing.     The  German  civil  population  did  not,  or  would  not,  of  its 
own  free  will  and  accord,  reduce  consumption  to  the  necessary  minimum  limits. 
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AGRICULTURAL  MARKET  CONDITIONS  IN  GERMANY,  CONT'D. 

Obviously,  this  state  of  affairs  soon  made  it  necessary  to  put  the  entire 
supplies  of"  grain,  flour,  and  bread  of  Germany  under  the  control  of  the  govern- 
ment.    In  February  I9l5»  as  a  result  of  the  decision  ^of  the  Imperial  Council, 
the  RGS  was  created. 

One  of  the  first  acts  of  the  newly  organized  RGS  was  to  promulgate  an 
order  that  all  grain  whatsoever  v/as.  to  be  placed  immediately  upon  harvesting 
at  the  disposal  and  control  of  the  government.    After  having  ascertained  the 
exact  available  supplies  of  grain  and  the  amount  of  flour  which  could  be 
milled  therefrom,  a  per  capita,  flour  and  bread  ration  wa. s'  determined.  This 
rationing  was  rigidly  adhered  to  from  harvest  to  harvest.     Since  the  RGS  was. 
not  organized  until  February  of  I9l5.>  it  spent  the  first  several  months  in 
getting  itself  organized  and  did  not  actually  function  until  July  1915. 

In  the  main  the  RGS  was  divided  into  two  departments  -  Administration 
or  overhead,  and  Operation,  i.e.  buying,  selling,  and  distributing.  The 
function  of  the  administration  department  was  to  estimate  the  total  crop  yields, 
determine  milling  methods,  grades,  and  mixtures,  and  set  the  per  capita  ration. 
The  Operation  department    was  in  reality  the  old  War  Grain  Company  with  a 
slight  change  in  form  and  character.   '  This  Opera-tion  department  had  represented 
within  it  the  several  German  States,  provinces,  and  communes,  the  grain  trade, 
the  milling  industry,  producers  and  producers'  organizations  as  well  as  con- 
sumers and  consumers'  organizations.     The  Operation  department  purchased  and 
stored  grain,  milled  and  distributed  flour  among  the  civil  population  and  the 
army.     It  undertook  to  handle  all  the  fiscal  and  financial  transactions  per- 
taining to  grain  buying  and  distribution  in  Germany. 

The  RGS,  because  of  the  experience  of  the  Vi'ar  Grain  Company,  purposely 
avoided  coming  into  direct  contact  with  either  the  producer  or  with  the  con- 
sumer.    It  accomplished  its  object  by  leaving  the  control  of  the  purchase  and 
distribution  of  grain  and  flour  with  each  imrne'diate  community,  which  were  legal 
components  of  the  larger  organisation.    The  community,  because  of  its  proximity 
and  intimate  knowledge  of  local  circuastances  was  deemed  better  fitted  for  the 
efficient  handling  of  the  situation  'than  the  larger  overhead  organization. 
Subsequent  experience  proved  this  to  be  sound  operating  practice.  - 

Most  communities  were  vested  with  authority  of  self  management  by  the 
RGS.     The  community  components  could  employ  their  own  personnel,  purchase  grain, 
store,  mill,  and  distribute  flour  without  direct  instructions  from  the  RGS. 
This  final  cLuasi  authority  on  the  part  of  the  locals  o-r  community  branches  of 
the  larger  organization  proved  very  effective;  crop  estimates  were  more  de- 
pendable, evasion  less  successful,  purchasing  more  direct,  milling  and  ration- 
ing more  controllable.    During  the  last  year  of  the  war  (1915)  about  two 
thirds  of  all  the  grain  produced  in  the  German  Empire  was  handled  by  local 
communities;  the  remaining  one  third  was  handled  directly  through  the  Opera- 
tion department  of  the  RGS.     Thus  it  was  that  the  larger  organization  m$ 
instrumental  in  equalizing  the  grain  distribution  between 'the  surplus  grain 
production  areas  of  northern  a.nd  eastern  Germany  and  the  deficit  grain  produc- 
tion areas  and  high  consumption  centers  of  western  and  southern  Germany. 
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A  small  portion  of  the  entire  grain  crop,  however,  did  not  pass 
through  the  hands  of  the  RGS  or  through  its  locals.     This  was  the  grain 
which  was  required  by  the  fanner,  his  family  and  his  help.    Farmers  were 
considered  as  being  self-sufficient  or  expected  to  be  so  in  so  far  as  grain 
was  concerned.    They  were  allowed  to  retain  a  certain  amount  of  their  grain 
for  their  immediate  needs,  and  have  it  milled  at  their  expense.    Each  local 
of  the  RGS  was,  however,  kept  fully  informed  of  the  amount  of  grain  retained 
by  each  farmer.     During  the  first  years  of  the  war  practically  all  grain 
produced  was  brought  under  control  of  the  RG-S  either  directly  or  indirectly. 
For  example,  in  l9lS  the  total  amount  of  grain  accounted  for  as  coming  under 
official  control  res  only  }  to  k  per  cent  less  than  the  total  estimated  crop. 

As  the  years  of  war  dragged  on,  and  the  first  patriotic  submission  to 
control  subsided,  the  difficulties  of  garnering  the  total  grain  crop  became 
increasingly  difficult;  discontent  began  to  grow  out  of  differences  between 
officially  fixed  groin  prices  and  those  obtained  by  illegal  sales.  Immediate- 
ly after  the  \?ar,  when  social  and  economic  conditions  were  more  or  less  upset 
and  boundaries  were  uncertain,  there  seemed  to  be  no  way  of  controlling  the 
smuggling  of  grain  into  the  country.    Hardships,  which  had  been  born  willingly 
during  the  war,  began  to  be  felt  as  being  irksome  and  unendurable.    Open  and 
pronounced  hostility  set  in  against  the  further  functioning  of  the  RGS. 

The  inadequacy  of  grain  storage  facilities  was  one  of  the  most  diffi- 
cult problems  encountered  by  the  RGS.     Grain  elevators,  sufficient  in  size 
and  number  to  store  the  oncoming  crops,  were  not  available.     To  meet  this 
situation,  grain  was  divided  into  small  quantities  and  distributed  among 
innumerable,  widely  scattered,  poorly  equipped  smaller  storage  places.  This 
scattering  of  the  country's  grain  crop  made  estimates  of  supplies  on  hand 
exceedingly  difficult.    Also,  because  of  the  improvised  nature  of  storage 
facilities  and  inexperience  in  handling,  much  grain  was  spoiled.     Then  too, 
the  RGS  kept  only  those  German  mills  with  the  largest  output  active.  These 
mills  represented  only  a  glial  1  percentage  of  all  the  mills  in  Germany.  Many 
of  the  smaller  mills,  mainly  those  with  obsolete  equipment,  were  compelled  to 
cease  operations.     Some  of  the  small  mills  barely  managed  to  maintain  them- 
selves by  custom  milling  for  farmers.    The  entire  grain  distribution  struc- 
ture which  had  functioned  reasonably  well  before  the  war  was  rendered  inac- 
tive in  so -far  as  job-orders  were  issued  by  the  RGS  and  its  locals.    Thus  the 
pre-war  independent  grain  trade,  small  millers,  and  other  distributors  and 
converters  were  forced  into  inactivity.    No  sooner  was  the  war. over  than  the 
grain  trade  and  milling  industry  demanded  that  the  distribution  of  grain  in 
Germany  be  placed  again  upon  its  pre-war  status.     In  this  demand  there  were 
joined  by  many  farmers,  who  claimed  that  they  had  suffered  financial  loss 
because  of  the  grain  prices  fixed  by  the  RGS  during  the  war,  which  had  been 
kept  low  in  the  interests  of  the  consumer. 
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Although,  the  post-war.  sentiment  wag  strong  for  the  abolition  of  all 
form's  of  governmental  and  quasi-governmental  control,:  the  government  then 
in  power  deemed  it  in  the  best  interests  of  the  common  welfare  that  the 
grain  control  be  relinquished  in  a  very  gradual  manner.    By  means  of  an 
artificially  low  price  on  grain,  it  was  possible  to  keep  bread  prices  down. 
This  action  helped  to  keep 'the  large  mass  of  the  consuming  public  from  in- 
stigating social  disturbances. 

The  years  1321,  1322,  and  1923  constituted  a  transition  period.  In 
June  1921,  the  Reichstag  'extended  certain  legal  powers  to  the  RGS  which 
enabled  the  latter  to  fix  the  total  amount  of  grain  which  would  be  reauisi- 
tioned  for  distribution.    The  total  amount  thus  to  be  requisitioned  was  cal- 
culated on  the  acreage' sown'.   .Any  surplus,  which  the  individual  farmer  might 
harvest  above  the  delive'rablequantity  per  acre,  was  to  be  consumed  or  sold 
as  he  saw  fit.    For  illustration,  in  the  year  1321-1922  the  RC-S  determined 
that  2§  million  short  tons  of  grain  were  to  be  delivered  to  it.    Each  state 
and-  province  was  assigned  'a  quota  of  this  amount.    Each  province  in  turn 
assigned  quotas  to  its  several  communities. .   All  of  the  grain  thus  to  be 
secured  was  to  receive,  ultimately,  the  base  price  set  by  the  RGS. 

Curiously  enough,  this  new  law  brought  about  two  price  levels  for 
bread,  one  price  was  for  bread  obtainable  .in  return  for, official  bread 
cards  issued  by  the  RGS,  and  the  other  price  was  for  bread  which  had  been 
manufactured  from  'control-free  grain,  ':'  During  the  year  1922-1923  the  same 
system  of  grain  requisition  was  followed,,  but  a  modification  was  made  in 
the  distribution  of  bread  cards  in  that  only  those  people  receiving  incomes 
below  a  certain  level  were  granted  the  use  of  the  card  system  for  the  pur- 
chase of  control  bread.    Those  receiving  incomes  above  the  level  set  by 
the-  RGS  were  forced  to  buy  ncn-cpntrol  bread  which  was  more  or  less  subject 
to  extreme  price  variations.     During  1923-1321+  the  bread  card  system  was 
entirely  done  away  with.    After  this  the  RGS  merely  kept  a  certain  quantity 
of  grain  in  reserve  as  was  required  by  law. 

Sy  February  1921+  the  RGS  had  ceased' buying  grain.  Since  then  it  has 
taken  little  part  as  a  factor  on  the  German  produce-  markets.  Stocks  of  grain 
in  the  hands  of  the  RGS  prior  to  that  time  were  subsequently  decreased.  In 
January  1925  the  re  serve '  amounted  to  275,000  to  3^0*000  short  tons.  In  the 
fall  of  1925  when  the  several  German  produce  markets  showed  a.  strengthening 
tendency,  the  RGS  is  said  to  have  checked  the  movement  by  throwing  compara- 
tively small  quantities  of  its  grain  reserves  on  the  market. 

Since  July' 1325  the  RGS  has  been  in  a  state  of  liquidation,  and  two 

major  tasks  remained  for  its  to  be  accomplished;    (a)  to  dispose  of  its 

balance  of  grain  reserves  *  in  such  a  manner  as  not  to  depress  the  grain 
market,  and  (b)  to  compile  and  publish  the  extremely  useful  and  interesting 
data  concerning  its  life  activities. 

*  According  to  newspaper  reports,  the  RGS  had  approximately  66,000  short  tons 
of  grain  in  reserve  at  the  beginning  of  January,  192b. 
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Within  the  past  lew  months,'  there  has  re-awakened  an  interest  in 
iWivlrie  th^-"R:S.        This  interest  lies  largely  with  the  large  estate  owners 
who  have  been  particularly  hard  hit  by  the  extemely  low  rye  and  potato  prices. 
Many  of  these  large  estates  are  located  in  those  regions  of  Germany  where  the 
soil  is  quite  sandy  and  not  particularly 'suited  to  the  growing  of  crops  other 
than  rye  and  potatoes.    Any  changes  in  crops  in  these  areas  can  only  be  accomp- 
lished by  the  application  of  liberal  quantities  of  'fertilizers  and  man  labor, 
and  by  the  keeping  of  livestock.  ,  Due  to  the  depressed  condition  of  German 
agriculture  and  the  absence  of  liquid  capital  at  this  time  progress  in  the 
direction  of  changes  in  types  of  farming  will  be  -very  slow/ 


TEE  GSReAU  TARIFF  AND  '  THE  DBMffiACK  SYSTEM 

In  Germany,  as  in  the  United  States,  the  cost  of  rail  transportation 
from  the  producing  regions  to  the  chief  consuming  markets  is  an  important 
factor  in  the  price  which  the  farmer  receives  for  his  product.    This  factor 
is  particularly  important,  when,  because  of  the  distance  of  the  producing 
area  from  the  primary  markets ,  the  price  received  by  the  farmer  is  reduced 
substantially  because  of  the  cost  of  transportation.    Under  such  conditions 
the  operation  of  a  protective  tariff  does  little  more -than  offset  the  cost 
of  inland  transportation.    Although  the  grain  producing  regions  of  eastern 
Germany  can  readily  find  an  outlet  to  foreign  markets,  the  German  farmer 
finds  himself  in  the  anomalous  situation  of  selling  in  the  world  market  at 
a  low  price  or  losing  part  of  his'  possible  gain  from  the  high  cost  of 
transportation  to  the  consuming  centers  of  western  Germany. 

To  obviate  this  situation  so  far  as  practicable  and  to  make  the 
tariff  more  fully  effective,  there  has  grown  up  in  Germany  what  may  be 
called  the  compensatory  trade  and  dra.wback  system,  and  which  was  recently 
restored  with  some  modifications  by  the  new  German  tariff  act  which  became 
effective  on  October  1,  19-5-    Under  the  system,  as  now  re-established, 
exporters  of  rye,  wheat,  spelt,  barley,  oats,  end  pulse  in  quantities  ex- 
ceeding 500  kilograms  (1102. 3  lbs.)  '"ill,  upon  application,  be  supplied 
with  an  import  certificate  (Einfuh'rschein)  which  entitles  the  holder  to 
import  within  a  period  of  nine  months  any  of  the  products  above  enumerated 
equal  to  the  customs  value  of  the  import  certificate  without  the  payment 
of  duty.     In  other  words,  these  imrort  certificates  are  acceptable  for  the 
payment  of  customs  duties  on  any  of  the  above-mentioned  products  when  import- 
ed into  Germany.     The  certificates  are  also  granted  upon  the  exportation  of 
flour  and  other  grain  products  and  are  interchangeable  except  in  the  case 
of  barley-malt,  where  the  certificates  can  be  used  only  for  the  payment 
of  the  duty  on  barley  intended  for  other  purposes  than  cattle  feed.  The 
certificates  are  not,  however,  acceptable  in  the  payment  of  the  &\xty  on 
flour.     The  specific  ports  at  which  these  certificates  are  acceptable 
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are  designated  "by  the  German  customs  authorities.    The  restoration  of  the 
drawback  system  last  fall  is  particularly  significant  in  that  it  has  per- 
mitted the  exportation  of  cheaper  low-gluten  wheat  to  Baltic  countries  from 
eastern  Germany  in  exchange  for  "bread  wheat  imported  into  western  Germany 
from  the  United  States  and  Canada. 

Origin  of  Drawback  System 

Although  the  compensatory  tiade,  like  the  drawback  system,  has  its 
historical  origin  in  the  so-called  improvement  trade,  or,  as  it  is  known 
in  this  country^  the  manufacture  of  goods  in  "bond,  tl»  system  has  at  -various 
times  been  invoked  in  behalf  of  the  agricultural  interests,  as  well  as  the 
milling  industry.    Prior  to  1878,  the  only  system  in  force  as  regards 
agricultural  products  was  that  of  strict  identity,  that  is,  the  drawback 
of  imported  wheat  was  obtainable  only  upon  the  exportation  of  the  foreign 
wheat  as  grain.    The  first  modification  of  the  system  was  securer*  in  XK79 . 
when  millers  were  allowed  to  re-export  flour  made  from  foreign  wheat  under 
the  drawback  system.     However,   it  was  often  difficult  to  determine  the 
drawback  allowance  because  of  the  mixed  origin  of  the  wheat  used  in  the 
manufacture  of  the  flour.    A  further  modification  in  the  interests  of  the 
millers  was  secured  by  the  Act  of  June  23,  1882,  under  which  millers  were 
allowed  to  import  duty-free  an  amount  of  foreign  wheat  equal  to  the  amount 
of  the  flour  exported;  irrespective  of  whether  or  not  the  flour  had  actually 
been  made  from  foreign  wheat,  domestic  wheat,  or  a  mixture  of  the  two.  In 
other  words,  it  was  decided  to  waive  the  requirement  as  to  proof  of  identity 
so  far  as  the  nature  and  origin  of  the  wheat  was  concerned, but  to  retain 
it  insofar  as  it  related  to  the  person  and  place  of  export. 

Later  in  the  go's,  when  German  agriculture  was  in  the  throes  of  a 
severe  agricultural  depression,  an  extension  of  the  system  was  demanded  by 
the  agricultural  interests.    As  al^ady  pointed  out,  they  had  the  option  of 
selling  at  low  prices  in  the  world  market,  but  inside  the  customs  area  they 
were  forced  to  lose  part  of  their  possible  gains  by  reason  of  the  high 
freight  rates  between  the  east  and  the  west.    At  first  the  attempt  was  made 
to  satisfy  the  agrarian  interests  by  reducing  the  railway  f re  ight  ra  te  s ,  but 
this  proved  unpopular  in  western  Germany,  both  with  traders  and  with  local 
growers. 

In  189*+,  therefore,  we  see  the  introduction  of  the  new  system  of 
granting  import  certificates  on  the  exportation  of  wheat  and  their  use  for 
the  payment^  of  an  import  duty  under  much  the  same  conditions  as  those  ^ now 
in  effect.     It  is  interesting  to  note  in  this  connection  that  as  originally 
established  the  import  certificates  could  be  used  only  for  the  importation 
of  grain  during  the  first  four  months  of  the  designated  period  of  ten 
months.     During  the  next  two  months  they  could  be  used  for  grain  or  other 
products  and  during  the  last  four  months  for  other  products  only  —  wood, 
southern  fruits,   spices,   salted  herrings,  raw  coffee,  cocoa  beans,  cocoa 
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husks,  caviare,  olives,  mussel's' or  .  shellfish,  lobsters ,  turtles ,  tea, 
olive  oil  in  casks,  cot  ton  '  seed-  o  il ,  train  oil,  ■  and  fat  ,  petroleum  and 
mineral  lubricant sv-   One'  of  the!  special  provisions  of  this  law  was  that 
the  certificates  could  not  he  used  for  any  species  of  v/heat  other  than 
that  for  vhich  the  certificates'  we're  granted.'  '  •  -  r\ 

The  wave  of  reaction. "against  'the  "agrarians  during  the  period  im- 
mediately preceding  the  war.  "brought  .with  it  some  radical  changes  in  the 
system  of  import  certificates.    Following  an  official  inquiry  in  1910, 
the  validity  of  these  certificates  was  restricted  to  three  months  instead 
of  six  and  their  availability  for  duty-paying  purposes  was  definitely 
limited  to  agricultural  products. 

The  granting  of  import  certificates  under  the  German  drawback  system 
has  frequently  b'een  characterized  as  a  concealed  export  bounty.     The  funda- 
mental idea  back  of  this  whole  system  of  the  use  of  'import '  certificates  is 
that  the  ne'e  balance  of  Impprt's  and  exports  is  unaffected  by  '  the 'substitution 
of  the  freely  admitted  import s"f or  domestic'  products  in  the  re-exportation 
stage .  :•••»: 


The  present  import  duty  on  wheat  under  'the  'German  'tariff " is  3 '50 
Gold  Marks  per  100  kilos,  which  is  equivalent  to  22.6  cents 'per  bushel. 
The  present  duty  on  wheat  f  lour-  is  equivalent  to  Sb^U  cents 'per  100  pounds, 
while  the  duty  on  rye  is  about  IS  cents  per  bushel.' 


SAILER  WORLD  WHITES  WHEAT  ACREAGE 

Winter  wheat  seedlings     in  15  countries  of  the  Northern  Hemisphere  re- 
porting to;date  total  117,859,000  acres  comoared  with  120,608,000  acres  in 
the  same  countries  last  year,  a  decrease  of ' 2 . 3  per'  cent .     (See  detailed 
table  below).    Russia,  Spain,  Yugoslavia,  Germany, and  Hungary  are  the  only 
important  countries  for  which  no  definite  reports' are  available.  The 
International  Institute  of  Agriculture  has  reported  that  the  Russian  winter 
cereal  acreage  is  expected  to  be  .6  per  cent  above  that  of  last  year.  Up. 
Haas  reported  early  in  February  that  acreages  in  Yugoslavia  and  Hungary  were 
"belie'ved  to  be  about  the  same  as  last  year.  ....  . 

Conditions  have  apparently  been  generally  satisfactory  to  the  growth 
of  the  winter  crop  in  Europe  and  North  Africa*    Early" report's  of  flood  in 
some  parts  of  Europe  seem  to  have  been  exaggerated  and  having  been  for  the 
most  part  confined  to  a  few  districts-     It  is  still  too  early  in  the  season 
to  determine  the  real  damage  resulting  from  the  winter  killing  mentioned  in 
private  reports  for  parts  of  Germany,  Russia  and  the  countries  of  the  lower 
Danube,  but  reports  late  in  February  indicate  that-  the  wheat  has  come 
through  the  winter  in  healthy  condition  in  Germany  and  Austria  and  the 
Ukraine  and  Crimea  in  Russia.    Comnlaints  of  winter  killing  are  mentioned 
in  northern  Caucasia..  According  to  last  reports  satisfactory  conditions 
obtain  in  France,  England,  Spain  and  Italy. 
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In  Algeria,  although  moisture  shortage  is  noted  in  a  few  localities, 
the  crops  generally  continued  to  promise  -well  through  the  first  half  of 
February.    No  reports  are  .available  for  Morocco  or  Tunis. 

The  early  cessation  of  the  monsoon  in  India  left  the  moisture  supply 
inadequate  for  the  growing  crop  and  reports  up  to  the  present  time  indicate 
that  the  situation  has  not  "been  wholly  relieved  "by  winter  rains,  although 
improvement  in  the  condition  is  reported  in  some  sections. 

WINTER  WHEAT:    Acreage  of  Sowings  1925  and  1926. 
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NOTES  TO  TABLE  ON  PAGE  I+05. 

Division  of  Statistical  and  Historical  Research.    For  each  year  is  shown 
production  during  the  calendar  year  in  the  northern  hemisphere  and  the 
succeeding  harvest  in  the  southern  hemisphere. 

a/  Includes  all  Russian  territory  reporting  for  years  named, 
b/  Excludes  Poland,     c/  Production  within  postwar  boundaries,  and  there- 
fore not  comparable  with  earlier  years,    d/  Calendar  years  1S9U-1901 . 
Year  beginning  August  1,  1902-1925 ,     Compiled  from  Department  of 
Agriculture  Bulletin  #69,  European  Grain  Trade,  pages  U7  and  US  for  the 
years  1S9U-1901;   International  Yearbook  of  Agricultural  Statistics, 
1912  and  1915  for  the  years,  1902-1915  and  from  Broomhall's  Corn  Trade 

News  for  the  years  1923-25- 
e/Not  available,     f/  Less  than  500,000  bushels,    g/  Aug.  1  -  Feb. 26,  1925-^ 
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The  total  gross  exports  of  wheat,   including  flour  from  the  United 
States,  Canada-,  Argentina,  Australia,  India,  and  Black- Sea  ports,  for  the 
eight  months  ending  February  28,  1926,  were  k2&  'million  bushels  as  compared 
with  53S  million  bushels  in  the ' corresponding  months  of  last  season.  Exports 
from  the  United  States,  Argentina,  Australia,  and  India  together 'show  a  total 
decline  in  eight  months  this  season  as  compared  Mth  the  same -months  last 
season  of  218  million  bushels,  while  Canada  and  the  Black  Sea  area  together 
show  an  increase  over  last  year  of  10 6  million  bushels.  : 

Visible  supplies  of  wheat  in  the  United  States  and  Canada,  both  coasts 
stood  at  147,442,000  bushels  on  March  13,  according  to  Bradstreets.  United 
Kingdom  port  stocks  and  afloat  on  the  same  date  were  57,600,000  bushels  as 
compared  with  51,700,000  bushels  on  February  13  and ' 35, 500, 000  bushels  on 
January  2*    Fort  stocks  in  Argentina  at  the  end  of  February  were  reported- by 
the  Times  of  Argentina  as  6,720,000  bushels 'as  compared  with  5,520,000  bushel 
on  February  1,  and  4, 400,000  bushels  on  January  1. 

Exports  from  Canada  amounted  to  IS, 000, 000  bushels  in  February -and 
237,000,000  bushels  since  July  1,  1925 .    Exports  from  Argentina  are  not 
increasing  according  to  expectations.    Since  the  first  of  January  only 
25.500,000  bushels  have  been  exported  as -compared  with  over  55.000,000 
bushels  in  the  same  weeks  of  last  season,  -in  spite  of  the-  fact  that  the 
crop  is  estimated  to  be  larger  -  than  that  of  a  year  ago.    Australia  with  a 
crop  little  more  than  two- thirds  as  large  as  that  of  last'  season  has 
exported  37,500,000  bushels  since  January  1,  as  compared  with  about  . 
50,000,000  bushels  in'  the  same  weeks  of  1925.    Australian  exports  for  the 
first  eight  weeks  of  1926,  amounting  to  29,000,000  bushels,  were  consigned 
5,500,000  bushels  to  Europe,  11,600,000  to  non-European  countries,  and 
11,900,000  for  orders.     This  would  Indicate  heavy  shipments  to  the  Orient, 
where  they  would  compete  only  with  North  American  Pacific  Coast  shipments. 
Argentine  wheat  on  the  other  hand,  must  go  to  Europe  -where  it  must  compete 
not  only  with  Canadian  wheat  but  also  with  European  grown  wheat  and  rye. 

There  has  been  a  slight  revival  of  shipments  from  the  Black  Sea-  region 
in  the  past  few  weeks  but  if  is  not  expected  that  this  area  will  be  able  to 
make  any  important  contribution  to  the  West  European  supply  before  the  next 
harvest.    There  have  been  no  more  shipments  from  India,  leaving  the  total 
exports  f  or  the  season  only  4,468,000  bushels  as  compared' with  over  39,000,000 
for  the  year  ending  March  31,1925.  '  '. 

United  States  net  exports  of  wheat  including  flour'  are  considerably 
lower  than  in  1924  or  1925,  amounting  to  only  58  million  bushels  for  the 
eight  months  ending  February  23,  192b,  against  202  million  bushels  for  the 
same  period  of  1925.    For  the  first  three  weeks  in  March, '1926,  net  exports 
were  just  under  3  million  bushels,  making  the  season's  total  to  date  nearly 
6l  million  bushels.     If  the  March  1  -  June  30  net  exports ' this  year  bear 
the  same  relation  to  the  total  as  they  did  in  1924  and  1925  (21. S  and  20.4 
per  cent),  exports  for  the  balance  of  this  season  may  amount  to  about  13 
million  bushels.     That  figure  A7ould  give  a  total  net  export  for  the  season 
of  only  63  million  bushels.    Of  the  probable  export  of  13  million  bushels, 
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about  half  may  be  expected  to  be  in  the  form  of  flour.     In  1923  wheat  grain 
made  up  50  per  cent  of  the  exports;  in  1924,  72  per  cent;  and  this  year  to 
date  57  per  cent.     The  variation  is  due  almost  entirely  to  wheat  since 
exports  of  wheat  flour  show  no  wide  fluctuations.     The  exports  of  wheat 
flour  have  fallen  off  gradually  while  exports  of  wheat  depend  on  the  size 
of  crop.     Imports  of  wheat  and  wheat  flour  are  more  than  double  what  they 
were  last  year. 

This  year's  short  crop  of  hard  and  soft  red  winter  wheat  is  re- 
flected in  smaller  exports.    During  the  five  preceding  years  hard  red 
winter  made  up  45  per  cent  of  our  total  exports  of  wheat,  and  soft  red 
winter  furnished  15  per  cent  more.     This  year  they  represent  only  22  and 
4  per  cent  respectively.    Durum  and  white  wheat  on  the  other  hand  accounted 
for  17  and  13  per  cent  in  the  past  five  years  while  this  year  to  date  the 
percentages  stand  at  31  and  26  respectively. 

WHEAT:    Exports  from  the  United  States  by  classes  and  percentages, 

1920  -  1925  aj 


!  Exports 

Year 

:  Hard 

:  Hard 

:  Soft 

:  red 

:  Durum 

:  red 

:  red 

:  White 

:  Total 

:  spring 

:  winter 

:  winter 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  bushel  . 

:  bushel 

:  bushel 

:  bushel 

:  bushel 

:  bushel 

1920   

:  20,529 

:  29,327 

:  158,365 

:     6l, 586 

:  23,461 

;  293,268 

1921   

:  27,082 

:  27,082 

:  89,578 

:  29,165 

:  35,4l4 

:  203,321 

1922   

1  17,046 

:  41,837 

:    58, 891 

:  23,243 

:  13,9**5 

:  15^,951 

1923   

■  3,152 

:    16, 546 

r  26,002 

i  13,395 

-  19,69s 

;.'  7S.793 

1924  .... 

-  37,143 

:  31,278 

:  107,520 

7,820 

:  11.729 

:  195,490 

1925  

7.029 

12,268 

:  8,835" 

:  1,625 

!  10.57S 

^0,335 

Percentage  of  total  ex-ports 

t  Per 

Per 

Per' 

:  Per 

per  : 

Per 

cent 

cent  • 

cent 

cent  : 

cent  : 

cent 

1920 

7  : 

10  : 

54  : 

«i 

21  : 

8  s 

100 

1921   : 

13  ! 

13  : 

U3  = 

14  : 

17  : 

100 

1922   ; 

11  : 

,27  : 

32 

15  : 

9  '! 

100 

1923 

4  s 

21  : 

33  : 

17  : 

25  1 

100 

1924   : 

19  : 

16  : 

55  : 

4  : 

6  : 

100 

1925 

17.  : 

31  ,J 

22  : 

4  : 

26  : 

100 

Division  of  Statistical  and  Historical  Research. 


a/  Totals  reported  by  the  Department  of  Commerce,  Distribution  by  classes 
made  on  basis  of  inspections  for  export  and  other  data. 
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.     STOCKS  OF  WHEAT  IN  THE  UNITED-  STATES 

On  March  1  it  is  customary  to  make  a  survey  of  the  wheat  situation 
to  determine  the  amount  of  wheat  available  until  the  new  crop  is  harvest- 
ed.   Starting  with  a  suoply  of  755  million  bushels  on  June  30,  1925  and. 
importing  13  million  more  gave  us  a  total  available  supply  of  7bS  million 
bushels.     Of  this  amount  we  have  exported  UO  million,  ground  380  million 
and  used  55  million  for  seed,  making  a  total  of  475  million  bushels 
accounted  for.    Assuming  that  71  million  bushels  were  used  for  feed  and 
lost  we  have  a  total  domestic  disappearance  of  50b*  million  bushels.  This 
is  the  lowest  figure  for  the  past  three  years/   Domestic  disappearance 
last  year  amounted  to  about  553  million  and  the  year. before  that  54b 
million  bushels. ' 

Stocks  on -hand  March  1,  1926  are  estimated  to  be  222  million 
bushels  divided  as  follows:    On  farms  99.  in' country  mills  and  elevators 
75,  and  a  commercial  visible  supply  of  k$„    This 'is  a  decrease  of  34 
million  bushels  from' last  year.    The  stocks  on  farms  are  the  lowest  on 
record  since  1895.    The  total  stocks  of  222  million  bushels  have  been 
smaller  only  once  in  the  oast  ten  years  and  that  was  in  the  war  period 
1918 . 

The  distribution  of  the  wheat  on  farms  and  in  country  mills  and 
elevators  gives  us  some  idea  of  the  kind  of  wheat  available.    From  the 
location  of  stocks  it  seems  probable  that  of  the  174  million  bushels 
about  38. million  or  22  per  cent  -was  hard  red  springt  23  million  or  13 
per  cent  durum,  44  million  or  25  per  cent  hard  red  winter,  5&  million  or 
32  per  cent  soft  red  winter  and  14  million  or  8  per  cent  was  white 
wheat . 

The  question  now  arises  as  to  the  probable  distribution  of  these 
stocks  in  the  period  March  1  to  June  30,  1925.    The  first  use  will  be 
for  seed  and  should  amount  to  28-30  million  bushels.    Mill  grindings  are 
now  running  about-  J  per  cent  below  last  year.     The  outlook  is  for  this 
to  continue,  and  .if  so  will  consume  13'8-l44  million  bushels.  Allowing 
30  million  for  seed  and  140  million  for  mill  consumption  there  would 
be  only  52  million  bushels  left  for  all  other  purposes,  including  stocks 
at  the  end  of  the  year f     an  improbable  •  minimum  carryover  with- 

out any  allowance  for  feed,  loss  or  waste  and  exports.     It  is  probable 
that  some  durum,  and  white  and  red  wheat  from  the  Pacific  coast  will  be 
exported,  in  spite  of  the  low  supplies.    Further  imports  are  to  be 
expected.    Recently  the  spread  between  prices  in  Canada  and  the  United 
States  haS  not  been  sufficient  to  cause  imports  of  any  considerable 
volume,  and  a  further  increase  in  spread  will  be  necessary  to  bring  about 
any  volume  of  imports.    As  the  season  advances,  the  outlook  for  the  new 
crops  undoubtedly  will  affect  this  spread  and  the  trend  of  prices  will 
be  an  important  factor  in  determining  both  the  amounts  imported  from 
Canada  and  exported  from  the  United  States,  and  consequently  the  carry- 
over at  the  end  of  the  year . 
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STOCKS  OF  WHEAT  IN  THE  UNITED  STATES,  CONT'D. 

.WHEAT:    Supply  and  Distribution 
'"   (Million  Bushels)  


Period  and  Item 


JUNE  30  -  MARCH  1  ' '  'X 
Supply: 

Stocks':-     '-'•*  . .;'  . 

tin  f  arms  June  30  . . .-. ' . .'. . . ; 
in  country  mills  and  elevators...:" 
Commercial  visible  (Bradstreets).: 
Production.' .  .     .  . ... •.•;'■; .'.  •• 

Imports  (grain  only) 


Total  available  supply..  . 

:  919 

:  972 

768 

Distribution:                >                        -  \ 

Exports  ' (grain  only)'.  .  . . .  ' 

:  64 

i      160  : 

4o 

Mill  'grinding s  a/                       .  " 

397 

4os 

:  380 

55 

i  55 

.    .  55 

Feed  and  loss  b/  

.  ox 

93 

71 

'-•  Total  consumption..'...-              ..  ••,  j  • 

610 

:  716 

•  546 

Carryover:  : 

Stocks:  : 

On  farms  March  1.  

13s 

'      112  : 

99 

In  country  mills  and  elevators...: 

:  98 

68  1 

75 

Commercial  visible  (Bradstreets).: 

73 

76  : 

43 

Total  on  hand  March  1  

.  :'  309 

256 

222 

MARCH'  1  "-  JUNE  30  \ 

1923  ! 

1924  : 

1925  : 

1926 

Supply :  : 

Stocks:  : 

On  farms  March  1  

156  : 

138  : 

112  : 

99 

In  country  mills  and  elevators....: 

103  : 

98  : 

63  , 

75 

Commercial  visible  (Bradstreets).: 

53  ■ 

73  \ 

76  i 

48 

Imports  (grain  only)   

4  < 

7  ! 

1  : 

Total  available  supply.  .  .. 

318  .  : 

316  : 

257  J 

222 

Stocks  not  accounted  for  c/. 

6 

3 

40  : 

Apparent  available  supply .  . . . . . : 

324  - 

319  . 

297 

Distribution: 

Exports  (grain  only)  '.  ...... 

28  : 

15 

:        35  : 

Mill  grindings  a/ .......... .          .  '  • 

166  . 

174  ■ 

147  • 

28 

23  : 

29  : 

222 

:  212 

:  211 

Carryover:  : 

Stocks:                [']  : 

36 

i  31 

!  29 

In  country  mills  and  elevators...: 

37 

:  37 

:  25 

Commercial  visible  (Bradstreets).: 

29 

:  39 

:  32 

102 

:  107 

:  36 

1923-24 


36 

37 
29 
797 
20 


1924-25 


31 
34 
39 
S63 


1925-26 


29 
25 
32 
669 


a/  Merchant  mills  estimated,  b/  Used  as  a  balancing  fact 
necessary  if  distribution  and  carryover  on  July  1  are  acc 


or  only,  cj  AdjustTTfcfrt' 

eoted  at  face  value. 
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Statistics  of  distribution  for  the  period  March  1  to  June  30  of 
the  past  three  years  indicate  that  the  distribution  of  this  period  can 
not  he  accurately  predicted  from  estimates  of  stocks  as  of  March  1. 
The  amounts  required  for  seeding  and  manufacture  of  flour  appear  to 
have  "been  fairly  stable,  hut  unaccounted  for  supplies  appear  at  the 
end  of  the  year  in  stocks  to  he  carried  over.    Last  year,  for  example, 
the  stocks  at  the  end  of  the  year  plus  seeding,  mill  grindings,   and  ex- 
ports, without  any  allowance  for  feed  or  loss,  amounted  to  kO  million 
bushels  more  than  the  estimated  stocks  as  of  March  1  plus  imports. 
"Whence  comes  these  extra  supplies?    The  estimates  of  stocks  as  of  March 
1  and  June  30  are,  of  course,  subject  to  some  error  as  are  all  estimates, 
but  there  are  also  other  causes  for  variations  in  the  supplies  that 
apparently  become  available  other  than  those  accounted  for  by  stocks 
and  imports.     In  the  first  place,  the  estimates  made  by  the  Department 
of  Agriculture  and  the  reports  of  visible  supplies  collected  by  Brad- 
street  are  not  so  closely  matched  as  to  be  certain  of  covering  all 
points  of  supplies.  Much  of  the  wheat  in  transit  and  at  mills  is  not 
included  in  either  reports.     It  has  been  estimated  that  about  a  weeks 
receipts  may  be  in  transit,  and  the  quantity  in  transit  on  March  1 
as  compared  with  the  quantity  in  transit  on  June  30  may  vary  considerably 
from  year  to  year,  as  also  may  the  stocks  in  mills  not  reporting. 
Furthermore,  the  statistics  of  imports  may  not  include  all  Y/heat  im- 
ported.   It  is  alleged  from  time  to  time  that  some  wheat  is  smuggled 
in  from  Canada.    The  amount  of  additional  wheat  becoming  available 
through  unaccounted  for  imports  is,  however,  probably  small.  The 
possibility  of  available  supplies  from  these  unaccounted  sources  must 
be  reckoned  with  in  estimating  probable  exports  for  the  remainder  of 
the  year  of  carryover  at  the  end  of  the.  year. 


THE  PRICE  OF  WHEAT 

Prices  of  wheat  at  the  farm  reached  their  high  point  for  this 
year  in  the  last  week  of  January.  •  Last  year's  peak  was  also  reached  in 
that  period.    Prices  declined  throughout  February  and  the  first  week  in 
March  but  turned  upward  again  on  March  12,    For  this  same  period  last 
year,  prices  declined  30  cents,  a  large  part  of  the  drop  coming  in  March 
after  the  statement  on  available  supply  was  published.  'The  rally  in  the 
second  week  of  March,  this  year,  was  due.  in  part  to  the  estimate  of  222 
million  bushels  for  the  available  supply,  a  decrease  of  38  million  bushels 
from  that  reported  last  grefetii.    Although  the  major  classes  of  wheat  are 
now  within  5-7  cents  of  their  last  year's  prices,  prices  of  durum  are 
25-30  cents  lower.    This  may  be  explained  almost  entirely  by  the  fact 
that  durum  is  on  an  export  basis  and  is  meeting  competition  from  Africa. 

Future  prices  which  have  been  declining  throughout  January, 
rallied  four  cents  for  the  week  ending  March  IS.  The  more  distant 
futures  are  not  showing  as  much  strength  as  the  nearby  futures. 
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May  futures  at  Chicago  on  March  18  were.-, $1.  65,  "July  futures,, '$1.1+4  and  September 
futures,  $1-38-    Chicago  price s  for  May ;; future  s  are  still  running 'about  five  cents 
above  Liverpool,-  while.  July  futures  are.  18.  cents  below.    The  .  spread  between  prices 
at  Winnipeg ; and,.  Minneapolis  has  widened  somewhat  but  Is  still  insufficient  to 
bring  about  any. volume  of  imports. 


WHEAT:    Prices  per  bushel  paid  to  producers  at  country  shipping 
points,  by  weeks,  October  19 25  -  March  I926 


:  Hard 

■  re  d  ; 

Soft 

red  : 

Dark 

:  Amber 

:  Red 

Date 

:  winter 

winter 

northern 

:     durum  - 

:  -  Durum 

:  durum 

:  1924 

:  19_25  : 

1924  : 

1925  : 

1924 

:.  1925 

:  1924: 

1925 

:  1924 

:  1925 

:   1924:  1925 

. :, Cents 

:  Cents; 

Cents; 

Cents: 

Cents 

:  Cents 

:  Cents: 

Cents 

: Cents 

:Cents 

:Cents:  Cents 

Oct. 

16 

* 

,:  125. 

:     13  S: 

140: 

150: 

.134 

:  131 

137: 

96 

'.  126 

93 

120:  82 

23  .  ,, 

.  :  US 

:  136: 

133: 

142: 

■  I.23 

■  131 

::    130 : 

96 

:  118 

93 

113:  88 

30  .  . 

•  ■ .  117 

13s.: 

I36: 

149: 

<  ■  120 

134 

:  .120: 

103 

:  110 

98: 

105:  9^ 

Nov, 

6  .. 

.  :.  122 

139  = 

14Q: 

I56: 

•  129 

:  135= 

128: 

105 

•  119 

101 

114:  95 

13  ... 

, :  i  :i.29s 

143: 

146: 

-.  1:52: 

132. 

•  I37 

139: 

106 

!  127 

'  99: 

121:  91 

20 

. :  12.7 

;  141: 

146: 

157: 

130: 

140 

132: 

109 

123: 

103': 

113:  98 

27 

"133 

i"  146: 

147 : 

I5S: 

135: 

.1^3 

134: 

117: 

125. 

111 

118:  106 

Dec, 

4  .. 

. :  134 

.152: 

150 : 

166: 

137. 

153 

134: 

127. 

123: 

122: 

117:  121 

11  . . 

. :  142' 

149: 

154: 

164: 

145: 

.  149 

•  140: 

123' 

130. 

116: 

123:  118 

IS 

. :  150. 

151: 

164: 

163: 

153= 

146 

149: 

121 

132: 

116: 

132:  111 

25  .. 

. :  154. 

.  152: 

16S: 

166: 

•  155= 

149 

154: 

126: 

141: 

119: 

138:   115  ' 

:  1925.: 

1926: 

1925- 

1926? 

1925: 

1926: 

1925: 

1926 

22.25 

1926 

1925:  1926 

Jan. 

l  ./ 

.:  156. 

158: 

173: 

170: 

158: 

154. 

152: 

127: 

144 

121 

140:  117 

s 

157: 

15S: 

176: 

173: 

160 : 

152: 

162: 

129 . 

15 1: 

122: 

148:  120 

15 

:  163: 

I56: 

ISli 

'  175: 

165: 

152: 

166: 

126: 

155 

119 

153:  116 

22  '.  . 

.  :  I69,: 

156: 

190  : 

173: 

171: 

149: 

169: 

124- 

161 

120 

156:  117 

29  •  . 

.  :•  ISO: 

157: 

I96: 

174: 

■  183  = 

151: 

176: 

127  = 

166 

121 

I63:  117 

Feb. 

5 

.:  I67: 

156: 

1S4: 

175: 

167: 

151: 

164: 

126: 

152- 

119: 

153:  117 

12  .. 

.  :•  154: 

152: 

170 : 

166: 

157: 

144: 

157: 

121 

147 

115 

144 :  112 

19 

.:  15S: 

146: 

173: 

164: 

161: 

•143: 

•  162: 

116: 

153 

•  109' 

148:  105 

26  ., 

167: 

144: 

180: 

167: 

174: 

lUl: 

170: 

111 

160 

106 

.     160 :  102 

Mar. 

5  .. 

.'.  162: 

140: 

176: 

I5.S: 

164: 

137: 

158: 

110 

151 

104 

147:  101 

12  .. 

:     150 : 

145: 

167: 

160 : 

150 : 

143: 

145: 

116 

135 

109 

132:  107 
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WHEAT;    Prices  to  producers  and  market  price  per  bushel  in  the 
United  States,  1923-24,  I92U-25,  1925-26 


4  markets 

M  on  f?n 

Pr- 

Lees  to  producers 

Market  price,  all 

classe  s 

1925-20 

1  Pi  O  "7  Oil 

1923-24 . 

1924-25 

X-jcr)—c.o 

:  Cents 

:  Cents 

:  Cents 

Cents 

Cents 

:  Cents 

July  

:     89.  S 

'  105,8 

:  lUo.3 

:  99.8 

:  126,2 

-1  r  f  f 

:     15d.  b 

Ati  rrnQf 

ii.U-giU.S5  U     ,  ,  ,  

bo.  *+ 

•     116.3  , 

•  150.4 

•  102,7 

•  124,6 

:  161.9 

September  

:  91.0 

114.2 

144.4 

109.5 

128. 3 

■  160.7 

October  

94.2 

129.7 

136.4 

112, 6  . 

145.0 

.  150.0 

November  ...... 

•  93-7 

133.6  : 

i4s.s 

107.3  - 

143.9 

159.0 

December  

9^-5  : 

•     l4l.  1 

153. 7-  : 

:  106.4  • 

166.4 

169.7 

January  

96.7  : 

162.1  , 

153. 1 

!  111.4  : 

159-5'  . 

173.0 

February  ; 

93. 0 

.     I69. 8 

155.5 

:  112.7  : 

185-9  " 

167,4 

March  • 

98.8  : 

164. 0  : 

:  112.6  • 

17^.0  ' 

April   

95.8  : 

:  IU0.5 

•  111.0 

153.^ 

May  : 

96.8 

149.1  - 

111.6 

167.4 

June  

98.5  : 

152.7 

H7.9 

163.7 

Ave  rage  .... 

WHEAT:     Cash  closing  price  at  Minneapolis  and  Winnipeg. 

1923-24  -  1925-26 


Month  : 

Minneapolis  #1  Dark  Northern  \ 

Winnipeg  #1  Northern 

1923-24 

1924-25  : 

1925-26  : 

1923-24 

1924-25  : 

1925-26 

Cents  per 

Cents  per 

Cents  per  : 

Cents  per 

Cents  per  : 

Cents  per 

bushe  1 

bushe 1  : 

bushe 1 

bushe  1 

bushel  : 

bushe  1 

July  : 

117  • 

143  i 

166  i 

106  : 

135  i 

162 

August   : 

124  .  - 

141  : 

167  : 

111  : 

142  : 

167 

September  

126  : 

139  : 

158  : 

104  : 

142  : 

138 

October  

135  \ 

:  154 

156  : 

.        96  ! 

160  : 

127 

November   

121 

159  : 

164  : 

96  • 

:      164  : 

142 

December  

120  : 

177  : 

176  : 

91 

'      173  : 

157 

January  \ 

124 

•  199 

.      178  ! 

:  .     94  = 

:      196  : 

I56 

February  

126 

:  I96 

.  172 

:  97 

:      197  ; 

155 

March  

124 

:  179 

:  95 

■      176  : 

April   

122 

:  160 

•        96  : 

:      I56  : 

May  

:  125 

:  173 

:  103 

:  182 

June   

131 

:  169 

1  112 

:  171 
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Price 
Per  Bushel 
Cents 
190 

ISO 

170 

160 
150 

1U0 
130 
120 
110 
100 
90 

Cents 
Per  Bushel 

1+0 
30 

20 
10 

ETb.2  Manitoba 
Winnipeg 

-10 

Bushels 
Millions 

5 
k 
3 
2 

1 

'0 


COMPARISON  OF  WHEAT  PBIGES 
M1  MB1MEJPGH3  Ala)  uTSUTp^G- 
AHD  UNITED  STATES  IMPOSTS,  3.923  Di.TE 

f 


V 


I  I, 


i  jl 


-l-l-J  '...'.X 


1925- '2U 


192U-'2^  1925-* 26 


7.  heat  Irroorts 
States  from  C 

into  United 
inada,  Vaty  pa 

fa 

!•— 

! 

1 

1 

- 

iKfri  (Frail 

Hid 

I 

if 

JLton 

1 

I923- '2U 


I92U- 1 25 


1925- ' 26 


Maxcn  dy,  igco 
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CONSUMPTION  0?  FICUB 


There  has  "been  a  gradual  falling  off  in  t he  jer  Capita  consumption 
of  flour  in  the  United  States.    This  fact  is  clearly  shown  in  the  graph 
on  page  klG*    The  dots  represent  the  disappearance  of  wheat  flour  per" 
capita  as  computed  from  milling  reports  of  the  Census;    The  broken  line 
represents  the  disappearance  of  wheat  for  food,  feed,  and  loss.    The  de- 
tails of  arriving  at  these  figures  can  he  found  on  pages  kk  and  30  of  the 
U.  S.  Department  of  Agriculture  Statistical  Bulletin  No.  12,  on  "Wheat  and 
B.ye  Statistics? 


Prior  to  1900,   the  decline  appears  tc  be  at  the  rate  of  approxi- 
mately 2  per  cent  per  decade.     In  the  period  I909-I9I9,  the  rate  of  decline 
increased  to  6  per  cent,  and  ir  the  five  post  war  years,  a  more  rapid  de- 
cline of  10  per  cent  was  witnessed.    During  the  kh  years,  1579-1923,  the 
total  decrease  has  amounted  to  2h  per  cent. 

In  view  of  the  fact  that  during  this  entire  period  of  declining  per 
Capita  domestic  consumption,  we  have  exported  amounts  varying  from  one  to 
two  "bushels  per  capita,  this  decline  cannot  he  attributed  to  any  deficien- 
cies in  supplies.    There  is  no  one  explanation  of  the  cause  of  this  decrease. 
The  substitution  of  other  grains  for  wheat  during  the  war,  the  decrease  in 
home  baking,  the  change  in  the  composition  of  a  loaf  of  bread,  and  the  in- 
clusion of  a  number  of  new  items  of  food  in  the  American  diet,  at  the  expense 
of  wheat,  are  all  important  factors. 

Since  I9OQ  the  same  trend  is  found  in  the  per  capita  disappearance 
for  . food,  feed,  and  loss.    The  apparent  discrepancy  prior  to  I9OO  is  due 
to  the  unre vised  figures  for  production  from  which  our  per  capita,  estimates 
were  computed. 

FLOUR:    Supply  and  distribution,  in  terms  of  "heat, 
years  ending  June  30,  192^,  I925 


Item 


SUPPLY: 

Stocks  March  la/... 
Stocks  -June  30  a/... 

Imports   

Mill  grind ings  b/... 
Total  available  suppl 

ACCOUNTED  BOE: 

Exports   

Stocks  March  la/   

Stocks  June  30  kj   

Total  accounted  for. . 


AVAILABLE  FOB  CONSUMPTION: 


:      June  30  - 

March  1 

.     March  1  - 

June  30 

:  lj?h^  

•  ■  19-2^ 

u  13215  ~ 

:  1,000,000 

:  1,000,000 

:  1,000,000 

:  1,000,000 

:  bushels 

:  bushels. 

:  bushels 

:  bushels 

i  3^ 

:"  32 

*:  32 

:  23" 

:  397 

:  "^SO 

;  174 

;  ihi 

y  ^29 

:  kOS 

:  20£ 

:  179 

:        46  \ 

29 

:       21  ! 

16 

I,       32   .  : 

32 

do 

:       351  : 

155  ! 

Division  of  Statistical  and  Historical  Research.' 

aj  Basse 11* s  Commercial  News,     b/  U.S.  Census  percentages  mined  to  100$. 
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while  the  outlook  for  the  next  few  months  in  the  cotton  textile 
industry-  in  Czechoslovakia,  Austria,  and  Hungary,  is  on  the  whole  unfavor- 
able., according  to  Agricultural  Commissioner  G.  C,  Haas  at  Vienna,  certain 
favorable-  .factors  are:     (1)    Spinning  mills  are  supplied  with  unfilled 
orders  'from  12  to  lh  weeks  in  Czechoslovakia  and  10  to  12  weeks  in  Austria; 
(2)     increased  optimism  regarding  the  German  economic  situation;     (3)  the 
terms  of  the  recent  commercial  treaty  "between  Austria  and  Hungary,  which 
will  facilitate  .the.  Austrian  yarn  e xport  to  Hungary.    Unfavorable  features 
are:    '(I)  the  possibility  of  an  increased  German  yarn  production;  (2)  mar- 
keting difficulties  arising  out  of  the  protectionai  tariff  wave  in  Middle 
European  countries;     (3)  the  continued  economic  depression  in  Germany; 
(h)  the  hesitancy  on  the  part  of  Czechoslovakian  and  Austrian  spinners  to 
shift  to  lower  grades  of  cotton. 

Postponement  of  delivery  of  future  orders  recently,  according  to 
competent  trade  observers,-  feas  led  to  a  reduction  of  activity  in  the 
cotton  spinning  mills  of  Czechoslovakia  and  Austria.     This  reduced  mill 
activity  was  anticipated  in  a  r^p^rt  appearing  in  Foreign  Crops  and  Markets 
for  March  1,  I92S  and  is  due  primarily,  as  stated  in  that  report,  to  the 
generally  unfavorable  economic  situation  in  Germany  which  does  not  permit 
German  purchases  from  Austria  and  Czechoslovakia  to  maintain  the  same 
volume  as  existed  during  the  first  three  quarters  of  1925.     Further,  the 
market  possibilities  as  regards  other  countries  importing  Czechoslovakian 
and  Austrian  cotton  yam  and  cotton  cloth. have  not  improved  and  there  are 
but  few  indications  to  lead  one  to  expect  any  substantial  improvement  in 
the  near  future.    At  present  a  slight  improvement  in  the  general  economic 
situation  in  Germany  is  not  considered  by  the  trade  as  a  very  favorable 
factor  in  the  outlook  for  the  C zecho slcyakian  and  Austrian  cotton  spinning 
•industries,  as  it  is  mentioned  that  the  German  cotton  spinning  industry  which 
in  I925  reached  only  about  S3  per  cent  of  its  pre-wax  capacity,  will  prob- 
ably increase  .the  production  of  low  yarn  numbers,  which  constitute  the  bulk 
of  the  Austrian  and  Czechoslovakian  exports  to  Germany.     A  definite  swing 
in  this  direction  by  the  large  German  cotton  spinning  industry  at  least  opens 
the  possibility  that  such  an  increase  in  production  would  reduce  the  German 
import  requirements  from  Czechoslovakia  and  Austria  to  a  relatively  low  level. 

The  I925  foreign  trade  figures  of  Czechoslovakia  and  Austria,  which 
have  only  recently  been  published,  furnish  a  more  exact  picture  of  the 
favorable  situation  during  I925.    Cotton  and  cotton  waste  imports  into 
Czechoslovakia  in  I923  showed  an  increase  of  JOfo  over  192^  while  exports 
of  cotton  yarn  unbleached  increased.  h6p:  and  cotton  yarn  fabrics  of  all 
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kinds  increased  27^.     Cotton  yarn  unbleached,  exported  by  Czechoslovakia 
amounted  to  52,766,000  pounds  in  I325  as  compared  with  36,055,000  pounds 
in  I92U  which  is  an  increase  of  U5.  75  oer  cent.    Cotton  yarn  fabrics,  all 
kinds,  exported  by  Czechoslovakia  amounted  to  87,365,000  pounds  in  I925 
as  compared  with  68, 529,000  pounds  in  I92H,  an  increase  of  27. 50  per  cent 
over  I92H.     For  Austria  cotton  imports  showed  an  increase  in  I325  of  33$ 
over  I92U,  and  exports  of  cotton  yarn,  unbleached,  bleached,  dyed,  etc., 
increased  3^7?. 

Other  factors  not  considered,  the  above  figures  indicate  that  the 
cotton  weaving  industries  of  Czechoslovakia  and  Austria  were  not  in  as 
good  a  situation  as  the  cotton  spinning  mills.    The  figures  also  show  that 
both  the  direction  and  the  extent  of  the  development  of  the  cotton  industries 
in  Czechoslovakia  and  Austria,  were  much  the  same, 

Czechoslovakia 

Much  complaint  is  heard  in  Czechoslovakia  over  the  hardships  brought 
upon  yarn  spinners  by  the  action  of  the  German  tariff  of  October  1,  I925, 
according  to  Mr.  Kaas.     While  it  is  undoubtedly  true  that  the  new  tariff 
reduced  sharpy,  the  volume  of  Czech  exports  to  Germany,  there  seems  reason  to 
believe  that  the  situation  need  not  be  regarded  as  a  necessarily  permanent  one. 

It  is  felt  that-  the  Czech  spinning  industry  could  adopt  the  German 
methods  of  competition  by  spinning  the  lower  grades  of  cotton  to  a  larger 
extant  and  attempt  to  improve  spinning  methods.    The  relatively  high  pro- 
portion of  lower  grades  in  this  year's  American  cotton  crop  has  put  the 
purchase  of  those  grades  on  a  very  favorable  basis,  a  situation  of  which 
advantage  was  taken  in  Germany,     There  is  no  doubt  that  sooner  or  later 
the  Czech  and  Austrian  spinners  will  be  forced  "by  competition  to  purchase 
the  lower  grades.    Although  the  prospects  for  increasing  Czech  and  Austrian  " 
demand  for  middle  low  grades  are  not  unfavorable,  one  must  consider  that 
orders  for  cotton  already  have  been  placed  for  a  considerable  time  ahead* 

Czecho Slovakia n  and  Austrian  spinners,  however,  are  usually  slow  to 
mate  a  change  and  have  an  aversion  toward  using  lower  grades  of  cotton, 
with  the  result  that  they  buy  the  same  grades  year  after  year.     There  is 
no  doubt  that  the  present  prices  of  lower  grades  of  cotton  would  have 
broiccn  this  conservatism  and  increased  the  tendency  to  buy  lower  grades, 
if  an  unusual  German  raw-cotton  market  had  not  developed. According  to  the 
trade,  this  unusual  raw-cotton  market  situation  has  developed  because  the 
Cerman  cctt on  spinners  have  sold  and  continue  to  sell  better  grades  of 
American  cotton  on  the  Bremen  market,  in  order  to  buy  lower  grades  so  as 
to  enable  then  to  produce  cheap  yarn;  therefore  it  las  been  possible  for 
some  time  to  buy  in  the  Bremen  dealer  market,  cotton  of  better  grades  and 
staples  at  relatively  low  prices.    Such  prices  favor  the  purchase  of  "Bremen 
cotton",  increasing  the  usual  spread  existing  between  prices  of  "original 
American  shipment  cotton"    F.C.W,  Bremen  and  "Bremen  cotton"  F«0.W.  Bremen; 
also,  according  to  the  tr-^de,  cotton  grades  are  to  be  had  in  Bremen  that  are 
not  now  available  in  America. 
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CZECHOSLOVAKIA:     Imports  and  exports  of  raw  cotton  and  textiles, 

1924  and  1925 


I  ten 


1924 


1925 


Fer  cent 
1925  is  of 
1924 


Imports  of  raw  cotton  and 
cotton  waste  

Exports  of  unbleached  cotton 

yarn,  total  

To  Germany  

li  Hungary  

"  Humania.-  

Exports  of  cotton  yarn 
faeries,  all  kinds,  total 

To  Austria  

"  Hungary  . 

11  Yugoslavia  

•>  Human  i  a  

"  Germany  


Bales  of 
500  pounds 

492  ,  559 

1000  pound: 


36,130 
22,956 
5,077 
2.573 

68,672 
28,097 
11,434 
10 , 788 
6,981 
1,656 


Bales  of 
500  pounds 

641,617 

10C0  pounds 

52 . 656 
36,350 

5a23l 

4,055 

87,546 
25,117 
12,532 

8,705 
10,341 

6,014 


per  cent 


130 


146 
159 
103 
157 

128 
88 

109 
81 

148 

363 


Austria 


AUSTRIA:    Imports  of  raw  cotton  and  exports  of  yarn,  1924,  1925  a/ 


Item 


1924 


1925 


Per  cent 
1925  is  of 

1924 


lienor ts  of  raw  cotton. 


Exports  of  yarn,  all  kinds  . 
except  yarn  prepared,  for  re' 
tail  sale,  -  Total  '.  . , 


To  Germany. 
11  Hungary. 
"  Rumania. 


Bales  of 
500  pounds 
122.235 

1000  pounds 


23,574 


5,899 
7,923 
3,741 


Bales  of 
500  pounds 
159,875 

1000  pounds 


31,713 

13,544 
5,624 
6,022 


Per  cent 


131 


135 

229 
74 
160 


a]  Unpublished  figures,  subject  to  revision,  published  "by 
11  Eandelsstatistischer  Dienst"  ,  Vienna. 
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The  Austrian  situation  is  very  much  the  sane  as  the  situation  in 
Czechoslovakia,     Here  also  the  weaving  industry  is  in  a  less  favorable 
situation  than  the  spinning  mills.     Recently  reduction  in  activity  in  a 
few  spinning  mills  has  "been  reported  to  the  Spinners'  Association,  The 
discussion  of -the  German  and  Chechoslovakian  cotton  situation  and  the 
Bremen  market  applies  equally  to  Austria  as  well  as  to  Czechoslovakia. 
At  present  the  Austrian  mills  are  supplied  with  unfilled  orders  for  about 
Karch:  April  and  the  half  of  •  May,  but"  it  is  the  general  belief  that  many 
of  these,  orders  cannot  be  fulfilled  at  the  present  time  because  the  buyers 
are  not  in  a.  position  to  accept  the  yarn* 

'   run  gar  y 

In  the  Hungarian  cotton  textile  industry  a  decrease  in  activity  has 
also  occurred,     This,  however,  concerns  especially  the  bleaching,  dying  and 
printing  plants.     The  1325  output  of  the  spinning  mills' was  about  50  per 
cent  higher  than  1924.     However,  the  decrease'  in' yarn  Imports  (in  weight) 
wa.s  more  than  the  increase  in  the  domestic  yarn  production,  which  left  a 
smaller  amount  of  yarn  at  the  disposal  of  the  weaving  mills.     Along  with 
this  decrease  in  the  output  of  uu'hleached  cloth  was  also  a  decrease  in  the 
imports  of  unbleached  cloth-.     The  consumption  of  finished  fabrics,  however, 
showed  a  slight  increase.'   The  deficit  in  finished' fabrics,  printed,  un- 
bleached, dyed,  etc. ,  was  covered  largely  by  imports  from  Czechoslovakia 
and  Austria.  "  ' 

Improvement  s eerx  for  German  tex tiles 

In  spite  of  the  position  of  the  textile  industry  in  the  present 
economic  depression  in  Germany,  market  factors  point  toward  improvement 
within  the  next  fev;  months,   says  V».  A.  Schoenfeld,  American  Agricultural 
Commissioner  at  Berlin,     By  forced  liquidations  of  stocks  through  substantial 
price  reductions,  retailers'  shelves  are  becoming  more  or  less  depleted, 
especially  in  the  staple  lines.     Many  of  the  wholesalers  and  some  of  the 
weaving  mills  have  recently  made  sales  at  low  prices  to  some  of  the  large 
retailers.     These  sales  are  having  the  effect  of  lowering  the  stocks  of 
staple  cotton  goods  in  both  wholesale  and  mill  T/arehouses.     If  this  process 
continues  for  a.  few  weeks  longer  one  can  expect  to  see  a  condition  arise  in 
which  availa.ble  stocks  in  all  branches  of  the  trade  and  industry  will  be 
below  nominal  consumption  requirements.   This  will  result  in  a  growing  demand 
fox  American  cotton.     The  demand  will  become  apparent  when  the  weaving  mills 
receive  orders  for  cotton  goods  for  fall  delivery. 

On  the  surface,   conditions  in  the  German  textile  industry  have  not 
shown  much  outward  improvement  since  the  last  report.     A  study  of  the 
reports  of  46?  cotton  mills  in  Germany  to  the  German  Ministry  shows  that 
60  out  of  this  number  were  considered  in  very  bad  economic  circumstances. 
In  December  the  number  thus  repor ting'-was  50.     This  would  indicate  a  down- 
ward tendency  in  the  economic ; circumstances. of  the  German  textile  industry. 
Some  of  the  cotton  spinning  mills  have  reduced  their  working  hours  from 
a  36  hour  week  to  a.  24  hour  week.     Many  of  the  mills  are  in  financial 
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difficulties  because  of  having  "bought  their  year's  supply  of  cotton  early 
last  season  when  prices  were  higher  than  now  obtaining.     This  makes  it 
difficult  for  them  to  compete  with  those  mills  that  purchased  later  in  the 
.season.     Some  of  the  mills  are  keeping  their  plants  active,  even  if  on  a. 
much  reduced  seals ,  and  are  producing  for  warehouse  stock.     In  some  branches 
of  the  cotton  weaving  industries  difficulties  are  experienced  in  making 
collections  as  well  as  in  stemming  the  tide  of  order  cancellations  and 
rejections- 

The  depressed  condition  of  the  German  textile  industry  is  by  no 
means  confined  to  the  spinning  and  weaving  branches.     Much  of  the  wholesale 
trade  which  placed  its  orders  early  and  at  price  levels  higher  than  at 
present,  is  confronted  with  the  task  of  meeting  competition  by  taking  direct 
losses  in  order  to  move  its  merchandise.     This  branch  of  the  trade  also  has 
its  difficulties  in  discouraging  order  cancellations  and  rejections  on  the 
part  of  the  retail  trade.     One  needs  only  to  observe  the  steadily  mounting 
numborc  of  bankruptcies  ar.d  receiverships  in  this  branch  of  the  cotton  goods 
trade  to  realize  the  depressed  condition  that  exists. 

For  many  years  the  retail  dry-goods  trade  had  not  experienced  so 
dull  a  demand  for  cotton  goods*'  even  in  the  staple  lines.     The  pre-holiday 
trade  for  cotton  goods  was  only  30'  to  50%  as  high  as  last  year.     Many  of 
the  large  retailers  have  moved  much  of  their  stock  during  the  past  few 
weeks  by  drastic  price  reductions.     With  the  cash  thus  obtained  they  are 
now  enabled  to  replenish  stocks  at  considerable  lower  prices-     This  places^ 
them  in  a  position  to  compete  favorably  with  the  smaller  retailer  whose 
buying  power  is  low  and  who  must  use  the  incoming  cash  for  current  obliga- 
tions.    These  small  retailers  frequently  have  other  sources  of  income  which, 
while  small  enable  them  to  maintain  their  establishments  in  the  face  of 
small  sales.     Such  a  situation,  however,  cannot  continue  indefinitely  and 
already  there  are  evidences  of  forced,-  stock  liquidations  making  themselves 
felt  among  the  small  retailers-  :  . 
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CHANGE  IN  GEPJvIM  MEAT  REQUIREMENTS 

A  significant  change  is  taking  place,  in  the  taste  of  the  German 
public  for  certain  meats  according,  to  W.  A.  Schoenfeld,  American  Agri- 
cultural Commissioner  at  Berlin.     This  change  is  apparent  from  an  inspec- 
tion of  the  table  "below.     A  decided  upward  trend  is  apparent  in  the  demand 
for  yourgbeef  above  3  months  and  veal  under  3  months  of  age.    From  this  it 
would  appear  that  the  German  taste  for  meat  has  swung  from  pork  to  beef. 
An  explanation  recently  given  by  a  German,  -who  is  a  close  observer  in  the 
subject  of  food  consumption  trend,  is  herewith  given;  "As  the  buying  power 
of  the  German  consumer  decreases,  his  vegetable  diet  increases.  This 
vegetable  diet  is  largely  expressed  in  the  form  of  soup  dishes.     Pork  does 
not  lend  itself  so  well  to  the  preparation  of  soup  stock  as  does  beef. 
It  is  for  that  reason  that  beef  is  preferred  over  pork* 11 

How  far  this  statement  holds  true  cannot  be  readily  ascertained  with- 
out extensive  diet  studies,  but  there  must  be  other  additional  factors  enter 
ing  into  the  change  in  the  German  meat  taste.     It  is  entirely  probable  that 
the  economic  catastrophe  that  overtook  Germany  in  1923  and  which  resulted 
in  the  virtual  wiping  out  of  the  numerically  substantial  German  middle  class 
in  so  far  as  savings  and  property  were  concerned,  and  created  a  few  very 
rich  and  many  very  poor,  was  one  of  the  factors.     The  many  very  poor  are 
forced  to  consume  the  cheaper  types  of  beef  -  oxen,  bulls,  and  cows  -  wherea. 
the  wealthier  class  of  the  population  are  consuming  a  greater  proportion 
of  young  beef  and  veal.     Close  observers  of  the  &i   „  of  the  wealthier 
classes  in  Germany  note  the  frequent  appearance  of  young  beef  and  veal  in 
the  substantial  meals  of  the  day. 


GERMANY:    Index  of  slaughterings  of  meat  animals,  1924,  1925 

1913  =  100 


Kind  of  animal 

1924 

:  1925 

• 

81 

•  89 

81 

:  80 

84  ; 

95 

Young  beef  over  3  months 

1 
* 

(Average  weight  383  lbs) 

78  ! 

122 

103 

:  113 

* 

'  63 

:               73  ' 

93  i 

111 

46  J 

57 

71  : 

93 

j3g.  r..;jiigj.     ■  1  1  .     ..  —    ,  

Based  on  slaughterings  under  government  inspection,  given  in  statistics 
from  11  Statistik  und  Yolkswirtschaf t"  Ststistisches  Reishsamt,  February  17, 
1926. 
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THE  FOREIGN  DAIRY  SITUATION 
March,  1926 

European  dairying,  now  in  the  period  ""between  hay  and  grass"  leaves 
the  important  markets  dominated  by  the  supplies  from  the  southern  hemisphere. 
In  the  European  butter  markets,  the  peak  of  supplies  for  the  winter  season 
was  reached  in  January.     Since  then  the  depression  has  been  so  marked  as  to 
confirm  reports  that  supplies  are  now  being  " regula.ted"  by  organized  dairy 
interests  in  Hew  Zealand  and  Australia-    British  butter  markets  are  dull 
and  buying  is  reported  as  "hand-to-mouth" ,  a  condition  reflecting  the 
uncertainty  due  to  the  presence  of  indefinite  stocks  in  storage  both  in 
England  and  in  the  countries  of  origin.     German  demand  strengthen/ sufficiently 
to  keep  prices  in  European  markets  generally  well  in  line  with  those  in  this 
country,     while  production  in  Denmark  was  actually  heavier  in  February  than 
a  month  earlier,  the  supplies  from  the  Continent  are  now  at  about  their  lowest 
level. 

Important  Recovery  in  Germany's  Butter  Irapor ts 

Notwithstanding  continued  business  depression  in  Germany,  the  imports 
of  butter  during  February  amounted  to  15,432,000  pounds,  representing  an  in- 
crease of  32  per  cent  over  the  preceding  month.     Imports  during  January, 
amounting  to  11,684,300  pounds,  had  in  fact  reached  the  lowest  point  since 
September,  1924,  when  post-war  imports  first  reached  that  level.     Of  the 
February  imports,  Denmark  supplied  5,952,000  pounds  w  about  40  per  cent; 
Netherlands,  4,079,000  pounds,  and  countries  on  the  Baltic,  3,743,000  pounds. 
Prices  of  best  domestic  butter  in  3erlin  averaged  (on  the  basis  of  iveekly 
cabled  quotations)  about  5  cents  higher  in  February  than  in  January,  while 
London  quotations  on  best  Danish  showed  a  rise,  on  the  same  basis,  of  only 
3  cents. 

Marked  Decline  in  Supplies  peaching  Great  Britain 

It  was  tc  be  expected  that  the  imports  into  the  United  Kingdom  dur- 
ing February  would  represent  a  considerable  decline  from  the  record  imports 
of  January,   the  volume  of  which  was  so  swollen  by  accumulated  supplies.  The 
actual  decline,  however,  of  more  than  40  per  cent  in  both  butter  and  cheese 
brings  the  imports  down  to  a  new  low  level  for  the  season.     The  total  import- 
ation of  butter  during  February  was  48,311,200  pounds.     During  the  previous 
month  it  was  75,336/912  pounds  and  a  year  ago,  69,453,888  pounds,     Cheese  im- 
ports totalled  19,006,304  pounds,  against  38,949,232  pounds  in  January,  and 
27,136,816  pounds  during  February  of  last  year.     Receipts  of  butter  from 
Australia  and  New  Zealand  combined  were  little  mere  than  half  as  heavy  as  in 
the  preceding  month  or  in  February  of  last  year.     The  more  marked  check, 
however,  is  to  be -seen  in  shipments  received  from  New  Zealand,  where  greater 
facilities  now  exist  under  normal  conditions  for  controlling  their  marketing. 
It  is  clear  that  the  very  heavy  shipments  received  during  January  did  not 
reflect  an  equally  large  seasonal  surplus,  and  that,  on  the  other  hand,  the 
corresponding  shortage  in  supplies  during  February  is  more  apparent  than  reali 
as  indefinite  supplies  are  withheld  for  shipment  during  later  months  of 
seasonally  low  production. 
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BUTTER:     Shipments  afloat  from  Southern  Hemisphere,   February  27,  1925 

 and  March  6,  1926   

From  ;     March  6,  1926  :    February.  27,  1925 


Australia......  :;     ,  12,090,000  .         :         .  21,112,000 

New  Zealand  15,078,000  :.  23,,  968,000 

Argentina  '  . .       3,861,000-    .  : 


Cheese  shipments  afloat  fron  lew  Zealand  are  also  still  comparatively 
light,  totalling  117,100  crates  on  March  6,  1926,  against  139,577  crates  a 
year  ago,. 

Heavy  Production  in  Denmark 

In  Denmark  during  February  feed  prices  further  declined  while  butter 
prices  materially  advanced. .  With  the  normal  weather  conditions  prevailing, 
the  tendency  was  toward  continued  increase  in  butter  production  from  a  weekly 
average  during  January  of  6,491,000  pounds  to  6,963,000  pounds  during  February. 
Of  the  total  exportation  during  February  of  21,400,493  pounds,  nearly  three- 
fourths  (15,277,342  pounds)  was  sent  to  Great  Britain  and  the  balance  practical- 
ly all  to  Germany,  both  these  markets  receiving  increased  supplies  of  Banish 
butter  as  compared  xvith  January. 

Canadian  Butter  Stocks  Continuo   . jw 

Some  importations  from  New  Zealand  and  Australia  continue  to  reach 
Canada  to  supplement  the  continued  low  stocks  there.     The  reshipnent  of 
Australian  butter  from  British  markets  to  Canada  was  reported  as  amounting 
early  in  March  to  approximately  2,000,000  pounds.     Under  a  special  trade 
treaty  the  duty  on  butter  imported  into  Canada  from  Australia  was  fixed  at 
one  cent  per  poiind.    When  the  Australian  (Pater  son) _ scheme  was  made 
effective,  however,  under  which  the  Australian  producer  is  paid  a  bounty 
on  exported  butter,  an  anti-dumping  provision  was  invoked  by  Canadian 
dairy  interests  which  will  make  effective  the  full  duty  of  4  cents  per 
pound  on  Australian  butter. 

BUTTER  AND  CHEESE:  Comparative  holdings  in  all  Canada,  February  1, 

1925,  and  February  1,  1926. 


  Commodity  :Feb.  1,  1925  :Feb.  1.  1926  ;Inc.  :  Bee. 

:        Pounds        :        Pounds  :    %_  :  % 

Butter,  Creamery   :     17,593,255    :       5,507,734  ;  —  :  69 

»        Dairy    :         452,230    :  77,761  ;  —  :  83 

Cheese   :     10,150,720    :  '  18,144,107  :  79  : 
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United  States  Imports  of Butter  and  Cheese  Decline 

Imports  of  "butter  into  the  United  States  during  February  totalled 
862,218  poundsi  against  2r 365, 539  pounds  during  January.     Imports  of 
cheese  during  February,  amounting  to  3,131,091  pounds,  represented  a  de- 
cline, also,  from  the  importation  during  January  of  4,738,421  pounds.  The 
price  difference  in  favor  of  New  York  over  European  butter  markets  by  the 
end  of  March  had  become  much  less  than  in  recent  months. 

The  duty  on  butter  imported  into  the  United  States  will  be  increased 
from  8  cents  per  pound  to  12  cents  per  pound  effective  April  5,  1926. 


OLIVE  OIL  PRODUCTION  1925-26 

The  production  of  olive  oil  for  the  1925-26  season,  in  those  countries 
for  which  estimates  have  been  received,  is  much  below  the  good  crop  of  last 
season,  but  is  not  expected  to  vary  widely  from  the  average  of  the  previous 
four  years,  according  to  reports  from  various  consuls  and  from  the  Interna- 
tional Institute  of  Agriculture  at  Rome.     Figures  now  at  hand  bear  out 
previous  reports  of  low  yields  in  most  countries.      "o  figure  is  yet  avail- 
able for  Spain,  where  40  to  60  per  cent  of  the  world's  yield  of  olive  oil 
originates, 

The  total  for  9  countries,  not  including  Spain,  is  673,550,000  pounds 
as  compared  with  1,013, 710,000  pounds  for  the  same  countries  in  1924  and 
796,110-,000  pounds  in  1923,     On  the  basis  of  these  aggregates,  the  output 
of  this  season  shows  a  decrease  of  33.6  per  cent  from  1924  and  15.4  per  cent 
from  1923. 

The  European  countries,  Italy,  Greece,  Portugal  and  France,  all  re- 
port yields  much  below  those  of  1924  and,  with  the  exception  of  Greece,  below 
the  1923  production  as  well.     Among  the  Asiatic  countries,  no  exact  data  have 
been  received  for  Turkey  but  according  to  unofficial  information  the  yield 
is  likely  to  prove  a  poor  one,  perhaps  not  more  than  one-fourth  of  last  year's 
when  production  amounted  to  about  77, 000.000  pounds.     Palestine  and  Lebanon 
also  report  a  great  falling  off  as  compared  with  former  years. 

The  1925  yield  for  the  three  French  North  African  countries,  Algeria, 
Morocco  and  Tunis,  is  estimated  somewhat  higher  than  the  crop  of  last  season, 
due  largely  to  the  outturn  in  Tunis  which  is  fairly  good  and  much  above  that 
of  1923  or  1924. 
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OLIVE  .OIL  PRODUCTION  1925-26, -CONT'D. 

The  quantity  produced  in  Srrin  is  of  great  importance  and  is  still 
ouite  uncertain.     G-athuring  of  the  olive  crop  -,7a s  la.t.e  this  season  and  was 
partly  delayed  "by  "bad  weather,    An  approximate " indication  of  the  probable 
outturn  may  he  gathered  from  the  January  repor      of  ere  provincial  corres- 
pondents of  the  Ministry  of  •  fgr  i culture.      in  Andalusia*  where  more  than 
half  the  Spanish  crop  is  grosrn,  the  rpport.s  were  decidedly  favorable, 
particularly  in  the  provinces  of . Jaen  and  Cordoba,,  the  two  nost  important 
centers  of  the  whole  region,.   'Throughout  the  rest  of  the  country  low  or 
nediocre  yields  were  expected*  except  in  some  provinces  where  the  outturn 
was  expected  to  compare  favorably  with  the  1224  crop.     It  may,  therefore, 
"be  assumed  that  a  crop  of  almost. average  size  (Cm) ,000,000  pounds)  will  he 
produced;   this  is  the  more  prohahls  since  Spaiu,  unlike  other  countries,  does 
not  often  show  wide  departures  from  its  average  figure.    Even  if  the  Spanish 
crop  should  prove  to  "be  up  to  average  (about  650,000,000  pounds),  however, 
the  aggregate  result  in  all  producing  countries  of  tne  Mediterranean  would 
remain  decidedly  "below  that  of  1924,  but  "would  not  vary  widely  from  the 
1920  to  1923  average. 


OLIVE  OIL:  Production  in  specified  countries,  annual  1933  to  1925 


Country  :    .      1923  :.        1924  :  1925 


.  ■   *  LOOP  pounds  :  1,000  "pounds  :  1,000  pounds 

Spain  :  658,860      :  733,260  :  — 

Italy   392,000..:  460,000  :  330,700 

Greece  . .  ....,.:  107,  630  .   :  307, 700  :  12-6,560 

Portugal   :  95  ,  920      :  67s  91o  :  53,570 

Aigeri  a.  :  ;•  69,190      :  51 , 490  :  55. ,140 

Tunis  :  48,500      :  48,500  :  63,930 

France  :  31,770      :  18.-000  :  15,430 

French  i:0ro  ceo.  :•  15,870     •:..  19,180  :  15,430 

Palestine                               .  . . :  .  6,570     :  .;'    10,810  :  7,500 

Lebanon....  ...:  28,660     .:  10,130  :  5,290 

Turkey   ...... ...... .  96, 900    . :  '     '77,000  :  ' 

Cyprus.   .;'  '.    2, 310      :  \  6,150  :  —  ' 

Yugoslavia.   :  7,010  j  11  320  :  

Total  all  countries  reporting  :  :  : 

in  1 925  :  796,110      :  1 ,01 3  ^7]  0  :  673,550 

Total  all  countries  listed....:  1.50o,l9C      :  1,847,150  : 


International  institute  of  Agriculture,  Home,  official  sources  and  Consul 
Reports. 
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FRUIT:     Imports  into  Germany  Toy  months  and  principal  countries, 

1924,  1925-26. 


Commodity 

and 
Country 


APPLES: 


Jul  y-Fe"b  mar  y 


1924-25 


Bushels 


1925-26 


Bushels 


1925 


December 


Bushels 


United  States 
Czechoslovakia. : 

277,098 
.  2,365,046: 
1,041,783: 
169,433: 
725,099: 

14,310 


2  52,096 
103,732: 

6,021,246: 

:  409,000 
b/  116,097 
"  1.344,000 
816,000 
2.235,000 
hj  545,788: 
hj     517, 82Q 
•b/  253,539 
b/ 1,339,  755 
b/     184 , 334 
b/  279,910 
433,000 

:  •  88,935 
:   .  676 
:•  .143,008 
:  87,227. 
:  276,622 
2,605: 
:  101,161: 
:  1,533, 
:  276,041: 
:  11,258: 
:  5,597 
:  29,383 

:  125,602 

:  59,143 
55,531 
:  133,438 

18,413 
456- 
4,880 
2,410 
:  1,012: 
7,507 

:  125,000. 
:  cj  : 
:  70,000: 
:  35,000: 
:  90,000: 
:  cj  : 
:  c/  : 
:  il  : 
:       cj  : 

:   i  : 

:  56,000 

67,636 
52,770 
28,820 
54,218 
76,961 

8,538 



16 , 985 
11,289 

11,103 

Total  : 

11,469,843: 

8.473,000: 

1,024,046: 

408,447 

:  376,000: 

323.220 

ORANGES: 

Total  • 

LEMONS:  : 

PRUNES: 
United  States 

Boxes  : 
3,497,052 

Boxes 
2,912,000 

:  Boxes 
:  697,577 

:  Boxes 
:  945,150 

:  Boxes  : 
: 1,157,000: 

Boxes 
1,562,429 

:  743,838. 

838,000 

138,029 

75,108 

:  95,000: 

73,851 

1000  lbs 

1000  lbs 

:   1000  lbs 

1000  lbs 

:  1000  lbs: 

1000  lbs 

33,828 
:  '  3,280 

23,500 
:  31,000 

:  563 
:        16 , 352 

:  762 
:  4,100 

:  4,100: 
:  2,200: 

4,843 
355 

Total  

:  39,655 

:          57 , 600 

18,011 

:  5,158 

:  6,800 

5 . 355 

RAISINS: 
United  States 

cj  390 
23,887 
:  7,75"! 

&/  9,245 
d/  19,412 
:d/  8,505 

:  1,051 
:  2,153 

:  302 

:  1,597 
:        2 , 2 10 

843 

162 
2 , 685 
457 

To  tali  

:  37,029 

:  &/      37  , 162 

:  4,106 

4.650 

3,305 

CURRANTS: 

Total  

15,318 

:d/  16.274 

:          1 , 662 

:  1,342 

1,243 

1926 


Je  nu?  ry 


Bushels 


February 


Bushels 


February 
1925 


Bushels 


§J  Rounded  figures.  V  July-January  only,  February  included  in  "others". 
cj  Included  in  others.      d/  July- January  only. 
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HOGS  AID  FORK  PRODUGTS:     Indices  of  Foreign  Supplies,  temsaA  and  Price 


I   .73  fi 

•  Feb . 

Country  and  Item 

:  Unit 

:  1909-13 

:  190.9-13 

*  Pe"bru  ^rv 

; January 

: Februarv 

—  -  ■  

: Average 

:  Average 

1925 

:  1926 

:     1926  " 

United  Kingdom: 

Production  - 

Pat  pigs  at  representa- 

\ 

tive  English,  markets. 

: Thousands  : 

:  52 

:  51 

:  42 

i^igs  "bought  for  curing 

ii 

•a/  117 

97 

71 

:  74 

:  60 

Supplies  of  Brit.  & 

Irish  pork  at  London 

:  Thoi"1  =;and 

pounds 

2,628. 

1,695 

:  1,-:i94 

;  Trade  - 

Imports  —  : 

ii 

;   50  ^2  5 

52  139 

92,787 

79  9^-5 

79.001 

ii 

\  19,442; 

19,051 

:     20 , 330 

20.  848- 

:  24,261 

Exports  -  i 

Bacon,  bains'- &  shoul-  ■ 

ders  from  TJ,   3.  to  ; 

ii 

:  27,439; 

25  801 

—   f,    -r   -J    I.  x 

31,  891 

28  885 

lard  from  U.  S.  to 

ii  . 

17,782, 

17,049 

14.047 

22  4  96 

19.002 

Stocks  -  : 

Hams, "bacon  &  shoulders, 

Thousand  : 

Liverpool  end  of  month     >2oxes  : 

25: 

11 

:  19 

Lard, refined,  Liver-  : 

Thousand 

pool,  end  of  month...: 

pounds  ' ; 

2,778; 

2,412 

1,709 

Prices  at  Liverpool  - 

Dollars  per  : 

Wiltshire  sides  (liner.}.  100  lbs-  '« 

17:96; 

I  23.59 

22.00 

Wiltshire  sides (Can. ) : 

ii  < 

13.17  ; 

13. 49 

19.  93 

24.59 

:  23.68 

Wilt  shire  sides (Dan. ) : 

ii 

14.10  : 

14.20  : 

23.  72. 

27.  55 

26.32 

-Lard,  prime  Steam  ; 

ii 

11.50  ; 

11.60  ! 

17.69; 

17.18: 

16.65 

Denmark:                             ' : 

Production-  ; 

Pigs skilled  in  export  : 

slaughter  houses  : 

Thousands  : 

a/  200: 

196; 

306; 

Trade  -  : 

Thousand  : 

pounds  : 

"b/19,696: 

21,  975: 

33,735: 

32,763; 

a/  1911  -  1914  average,     b/  1913. 


Continued  - 
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HOGS  AND  PORK  PRODUCTS:     Indices  of  Foreign  Supplies,  Demand  and  price, 

-  •  -  •*>  ■  -  Cont  'd.  ■    -•■  ....  - 


:  Jan.     :  Feb.  : 

Country  and  I  ten  •; 

Unit  - 

■190  9i-l3i.l  909-13-3" 

ebruary 

■January 

:  February 

.  Average*.  Average 

1925 

1926 

1926 

: 

Germany;:"  .  •'■          *          •  r> 

>  '■  < 

• 

Production  —           •  • 

Receipt  of  hogs  at  14  : 

■  cities.....  i ; . . ,  I .., ..... . 

Thousands 

  297:  284: 

...v'  205: 

205. 

Slaughter  of  hogs  at 

..."     ,  ■.. 

36  centers..!'...;  .: 

u 

361:  342: 

• -242: 

•    '  •  '254: 

•  256 

Trade  -  : 

Imports  -              '*  : 

Thousand 

cJ  1,984 

pounds 

i  •  •     253:  198:.. 

;  '2,153 

..1,.911: 

IjC^rd*  •                    •  '  «   i                                             «  j 

17,253':  15,471: 

".  27,333: 

19,559 

c/24,912 

Exports  -  : 

±5 aeon  to  b-ermany,  is  el—  : 

gium  &  Netherlands.'  : 

from  U.  S.  a/  : 

ii  < 

1,007:  778: 

2,524 

3,814: 

1,125 

giura  &  Netherlands   .   1  j 

from  U.  S.   ..  4 .........  : 

,11  a 

■  18,360:22,560: 

-  25,688: 

32,801: 

28,962 

Prices  -  -  ':'                 ,  j 

Dollars  per  ■           :  : 

Lardy  Hamburg. « 

;100  lbs.  : 

."  "17.84: 

17.56: 

17, 00 

ii 

•  13.29: 

13.94 

13.94 

Hogs,  live  weight,  "  : 

n  ... 

11.52;  11.39: 

13.40: 

17.05 

16.32 

Potatoes,  feeding,  ; 

Berlin. .  ^ ..... . .'. .  j 

.    II  . 

:        .-32:  .39: 

,  .53: 

Barley,  feeding              ■'  : 

i                           *                '  * 

Lei"D7,iff. -  2  •  .  •  > 

If 

s       1.74:    1. 76c 

■2v62; 

United  States:      ■  ■  •:           •  : 

(  -                 .                .   .     #  i .      ■                              £  . . 

-  .     -  ■; 

Production  —             ■  • 

Inspected  slaughter  hogs 

Thousands  . 

3,433:  2,751: 

,4,447, 

4:,  501 

•  3,351 

Trade  -  ; 

Exports  of  "bacon,  hams 

Thousand 

»                           •  » 

and  shoulders. ..        . . .  j 

pounds- 

:  -33,680:.30,  950:' 

48,041 

46,654 

37,187 

ii 

:  45,052:49,190: 

60,363 

,  76,670 

:  65,356 

Stocks  -  " 

Lard  in  cold  storage  end 

:c/76,  553 

of -month. . « . . ..... i , . . . 

,{  •.'  ii 

:h/o7, 404: 95,095: 

151,927 

.  -64,187 

Prices  - 

,  Dollars  per        •    ':       "  ':" 

Hogs-,  Chicago. .... . .  . 

:  100  lbs. 

:     7.26  :  -7.43  : 

11.06 

12.02 

:    .  12.45 

Lard,  prime  steam, Chicago 

■  : .  :•'  ■'  ii.'  :.-  \ 

10.28  :  10.18 

17.03 

:  16.31 

!•.  16.44 

fJ  Includes  Cumberland  Sides,    h/  1919-1923  .-average.     cJ  Preliminary. 
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GERMANY:     Inspected  slaughter  1913,  1924  and  1925 


Classification        :  1913  ;  1924  :  1925 


:  Number           ■'•  :  Number  :  Number 

Oxen                              :  491,785  :  397,125           :  438,388 

Bulls                              :  467,087  ;  378,426            :  370,516 

Cows                                :  1,46  9,748  :  1,224,955           ;  1,396,468 

Cattle  over  3  months  :  793,358  :  932,311           :  963,909 

Calves  up  to  3  months:  3.707,335  :       3,810  ,  572  :  4,193,515 

Total  cattle  :  6,929,313  :       6,743,389  :  7,362/796 

Pigs  ..:  16,429,408  ;  10,257,249       ~    :  12,004,351 

Sheep  :  1,966,893  ;  1,821,914         ':  2,185,610 

Goats  :  420,572  :  194,549          .:  239,899 


Reichsanzeiger  March  11,  1923  and  Trade  Commissioner  Squire,  February  1926. 


COTTON  EXPANSION  INFERENCE"  WIST  AFRICA' 

Efforts  to  stimulate  cotton  in  Senegal  have  so  far  "been  encouraging, 
hut  it- is  too  early  to  draw  definite  conclusions,  states  Vice  Consul  May 
at  Dakar.     The  region  in  which  cotton  production  is  "being  tried  comprises 
two  areas:  a  rather  narrow  strip  forming' part  of  the' provinces  of  Dahomey, 
Togo,  and  the  Ivory  Coast,  where  American  cotton  plants  seem  to  do  "better 
than. elsewhere  and  a  much  larger,  region  in  the  interior  of  Senegal,  the 
Sudan  and  Upper  Volta,  where  a  permanent,  scientific  mission  with  head- 
quarters at  Segou  (Soudan),  is  studying  the  problem  and  seeking  to  develop 
a  cotton  plant  adaptable  .to  the  peculiar.'  conditions  of  the  region. 

In  this  region,  where  there  is  an  abrupt  transition  from  a  season 
of  heavy  rains  to  a  dry  one,  "bringing  with  it  a  blistering  east  wind, 
Egyptian  cotton  seems  to  resist  the  drouth  and  heat  "better  than  the 
American  plants.     This  local-grown  cotton  is  now  being  used  by  the  native 
weavers  whose  production  is  increasing  because  of  the  prevailing  high  prices 
of  English  cloth  and  the  increased  demand  by  Europeans  for  samples  of  native 
weavers'  products  as  curios., 


JAPANESE  TO  RAISE  COTTON  IN  BRAZIL' 

■  At  a  recent  meeting  of  the  shareholders  of  a.  large  Japanese  spinning 
company,  it  was  decided  to  appropriate  funds  for  the  purpose  of  sending  a 
pp.rty  of  experts  to  Brazil  to  investigate  the  possibility  of  establishing  a 
large  cotton  plantation  in  that,  country,  reports  Consul  Bal lan tine  at  Tokyo, 
quoting  from  a  local  newspaper.     The  party  will  consist  of  ten  experts  in 
construction  work,  mining,  meteor logical  observation,  and  surveying. 
It  is  hoped  by  the  company  if  the  report  of  these  investigations  is  favorable 
that  the  scheme  will  furnish  an  outlet  for  a  considerable  number  of 
Japanese  colonists. 
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GRAINS:  Exports  from  the  United  States,  July  1-MarCh  20,  1924-25  and  1925-26 
PORK:      Exports  from  the  United  States,  July  1-Marcb  20,  1924-25  and  1925-26 


:  July  !-■  ? ''arch  2Q  :  Week  ending   .  

Commodity               :  :  :Feh.  2?    :  March  6  :  March  13  ;March  20 

 :  19.24-25  ;   1925-26  a/:  1926  1926  :       1926  :  1926 

PAINS:                            j  1,000    t     1,000  •':  1,000  '    :'    1,000  :  1,000  :  1,000 

;  hushcls  :  "bushels  :  .bushels  :  bu  she  Is  .'bushels  ;bushels_ 

Wheat  ;  167,194:     '".40*920  {  221  ;  444  :  336  :  r'2r, 

\vheat  flour  b/  c/  :  51,648:      32,731  ':         482  :  621  :  620  :  275 

Rye  :  30,965:  -'6,661  i  0  :    •     201':  0  :  0 

Corn   5,529:      16,701  {         436  :  601  :  321  :  276 

Oats  ;  4,855:      23,487  21  i""'       '24  :  17  :  15 

Barley  :  17,174;      23,430  240  117  :  41  :  111 


PORK:                           .    :  1,000      :  1,000  :'  1,000    :  1,000    :  1,000  ;  1,00C 

i  pounds     :  pounds  :  pounds  :  pounds  :  pounds  ;  pcunds 

Hams  &  shoulder, inc     ;  ■           .  •  '•  . 'I'j-  :  '  :  : 

Wiltshire  sides...,:  201,143:-  156,727  :■  1,147  :  "2,712  :  860  :  1,456 

Bacon,  including         ;  •  ;  ■  i  :  : 

Cuiiber land  sides. ..:  .  194,527:  148.354  ■•'■  6,390  :  3,931':'    3,826  :  5,535 

Lard  ;  594,163:  494,954  :  17,868  ;  17,093  ;  12,231  :  14,240 

Pickled  pork  :  19,613:  20,709  :■  405  :  397  :  211  ;  387 


Compiled  from  official  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce. 
m  Revised  to  February  28,  1926,  including  exports  from  all  ports,  b/  In  terms  of 


bushels  of  wheat,  cf  Includes  flour  milled  in  bond  from  Canadian  wheat. 


DEMvlARK:  Swine  slaughter  in  export  slaughter  houses  average  1911-14, 

.  1924  and  1925  , 


Month  :  Average  :  1924  :  1925 
 :        1911-1914  :  :  


January   199,820  :  .           361,801  :  343,993 

February   196,061  :  29  5,687  :  305,915 

iiarch  t  207,358  i  '323,934  "    :  369,861 

(April   209,943  :  \    ':    .373,523  •:  3:32,503 

Lay  :  213,813  :  332,059  :  294,350 

-June  :  202,765  :  322,980  :  323,953 

July  :  203,299  I  355,074  :  .  311,096 

August  :  198,241  :  312,327  :  258,469 

September  :  196,373  :  342,545  :  388, 516 

October  ;  240,320  :  341,741  :  311,741 

Kivember  ..'  :  206,171  :  332,684  :  271,124 

December   :  22  3,854  :  328,683  :  354.,  60 C 

Total  year  :  2,503,023  ;  4,024,038  :  3,766,129 

PS__I____fS2__^   


patistiske  Sf terretninger  February  20,  1926,  page  37. 
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.  i-rices  of  American  apples- in  Liverpool/Wednesday  I>.rch.24,  and 
Wednesday,  March  1?,  1926,  and  week,  ending  March  28,  1925 


Variety  and  Grade. 


Ben  Davis,  A-2  1/4. .. 

.A-2  1/2.... 

.A-2  1/2... 

A-2  1/4. . . 

A-2  1/2,  ... 

A-2  1/4..'. 

'  A-2  1/4.  .'. 

A-2  1/4. .  . 
A-2' 1/2.... 

A-2  1/2... 

A-2  1/4. . . 

A-2  .1/4. ... 


nppins, 


Baldwins , 


.  A-2  1/2 
•  A-2  1/2 
Rhode  Island  Greenings; 

■    A-2  1/4.. . 
A-2  1/2. , 
Home  Beauty:. 

Fancy,  163/175  

"        188/ smaller. . 
Wine saps; 
Extra  fancy,  163/175 

"  11       188/ snail  er 

: Fancy,  163/175.     . .  . 

"       188/ smaller. . 
Yellow  ITewtowns: 
Extra  fancy,  163/175 
Eency,  163/175  .  . 


trice 


Origin 


:  Vu'ednesday 
: March  24,1926 


Vi rginia 
ii 

ii 

New  York 
it  m 


Per  "hoi. 


5. 47-- 5.  60 


(I)  '.  4.'38-4.87 


Maine 

Virginia' 
ii 

ii  

ii 

Uew_ York 
n        ii  . 


CD 

to 

CD 
(D 


3. 16-3.  65 

7.  30-8.  76 
5-60-6.81 

8.  52-9.73 
7.30-8.27 
5.35-5.60 
3.41-4.38 
5:60-6-08 
4.38-4- 87 

6.  57-7,06 
7.79-8.  52 
Per  "box 


Washington: 
ii  . 


Oregon 

n 


2,  92-3. 16 
2.43-3-  10 
2.80-3-04 
3. 13-2. 98 

3.  89-4. 08 


'Wednesday 
karch  17,  1926 


Per  btl. 


m 
(D 

CD 
(p) 

CD 

CD 

(D 

iD 


(D 

(F) 


4.  50-6.47 
5. 11-5.  84 

•  2,  -55 

•  4.01 
3.16-3.65 
7.79-8,27 
4,  99-6-08 
9.35-9-  73 
8.03-8.  52 
4.87-5.84 
3.41-4.3S 
6.81-7.30 
3.  41-4. 38 

7.06-7.  30 
7.30-8.39 
per  "box 
3.28-3.35 
2. 98-3.22 


3.16 
2.43-3.04 

3.  65 
3.35 


All  grades- 
condition. 


h/  All  sizfeja-  .;"  (F)  Fair,  condition.     (i)  Inferior '  Fruit.,     (p)  ibor 


week  ending 
March  23,  1925 


a/ 


a/ 


5. 49-7.  If 


5-25-5.  97 


6.45-9,08 


a/' 


a/ 


Per  box 


2,39-3.64 


3.46-4-48 


2.87-4.30 
2.S7-4.  30 


joreign  orops  ano.  Markets 

""■33 

BUTTER:  Prices 

in  London,  Berlin, 

■  •  .1 

Copenhagen "and- Nev 

1  York 

(By  Weekly.  Cable) 

'..'*•  ■ 

:        March  19,  : 

March  26,"  : 

March  27, 

Market  and  Item 

i            1926     •  :• 

1926'  •  : 

1925  .. 

New  York,  92  score  a/ 

*                                                 >  *  < 

:  .        U2 .00  : 

:   ,  ■■   '  '  ■'    *  . 
.  H-l«5°         :  , 

U7.00 

Copenhagen,  official 

•                        *   $  « 

.:'  '•    «39. 17'  : 

'  h3.2h 

Berlin,  la  quality  a/ . . 

39.55 

* 

London: 

*  • 

Danish  . 

. :    '  •    1+  2.,  Ok  "     :  ■ 

U1.50    •  V  •'  ■ 

•^6,35 

.•:         ;  Ul.Ob     ■•■  : 

hi.  28  ':" 

New  Zealand  i. ......... . 

37.^8 

38.02  .  : 

36.31  " 

New  Zealand,  unsalte.d 

•    •  37..51+  ' ,"  : ' 

";38;02  :• 

39.09 

Australian. 

. :           ,50. pu  j 

"  77;  77         .  ■ 

'  35-6*7' 

Australian,  unsalted. 

•  .37-15  ! 

:■  37.37  ••  : 

38-^5 

Argentine,  unsalted... 

32.59'" 

...    3^.55  : 

35.^6 

Quotations  convertedi  at  "exchange  of  ' the  .day . '  'a/  Thursday  price.  b/  Not 
reported  at"  that  time.   *  ••"•*•'.-.'„'  •  '  ;       -  ...  C 


EUROPEAN  LIVESTOCK  AND  MEAT.  MARKETS' 
*'•  .  •  , (By -'T/eekly  Cable) -;        *  " 


Market  and" Item 


Week  ending' 


Unit 


Mar. 17, 
1926 

:  -Max.  2k, 

:  '.1926 

:  Mar. 25, 
:  1925 

'  «+7.'9*U 
. .  16.69 
17.06 

s  59,505 
:  16.59 
:    .  .  16.72 

:  5U,kTl 
:  13.02 

'  19.35 

11,^28 
.  11,922 

1  11,9^3 

:  10,^63 
:  15,573 

'  &U51 
.  23.90 
26.07 

:  ,  22.16, 
:  2U.98 
:  27.37 

20*92 
:  22.Sk 
:  25.61 

132.^67 
^3,787 
22,982 

119,553 

7.911: 

8,  800 

GERMANY:  •  ■  ;  : 

Receipts  of' hogs,  1^+  markets    ;  "Number      /  ; 
Prices. of  togs,  Berlin. ....... .V  $  p'<3'r  100" lbs. 

Prices,  of  lard,  t-cs.  Hamburg,.:    "'  " 
UNITED  KINGDOM  AND  IRELAND1:     0'..  i'\ '  • 
Hogs,  .certain  markets,  England:  Number  .[ 
Hogs ,  pur  chase  s ,  I  relahd .......:     ;  w         " . 

Prices  at  Liverpool:  .  : 

American  Wilt shiras  :  $  per  100  lbs. 

'Canadian    •     lf  ........  :       '•  f 

Danish  11  .   1' 

Imports,  Great  Britain:  a/b/  : 

Mutton,  frozen  :  Carcasses 

Lamb,  "   :  " 

Beef,  11   :  Quarters 

Beef,   chilled   :  .  . 

DENMARK:  :  .       ■  .. 

Exports,  of  bacon  a/  :  1.000.  lb?'. 


a/  Received  through  the  Department  of  Commerce, 
ing  date  indicated.  '"*-■.. 


b/  Week  ending  Tuesday  preced- 
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